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THE MONEY MARKET. 


Noruine has occurred during the past week to diminish 
the necessity for caution on the part of the Bank of 
England, and the directors have acted prudently in post- 
poning the reduction in their rate, which is, however, only 
delayed by the prevailing political uncertainty. The reten- 
tion of the present rate is, no doubt, distasteful to those who 
have been speculating in bills in the expectation of areduction, 
but to others the expediency of it is sufficiently obvious. 
With the possibility, although not, it is to be hoped, the 
probability, of a great war hanging over us, it is of the 
first importance that the Bank should maintain itself in a 
position of unusual strength. The necessity for this pe 
cautionary attitude would, of course, disappear if, and as 
soon, as a satisfactory understanding was arrived at 
between our Government and that of Russia. Then 
a 4 per cent. rate would have no _ justification, 
for it is certainly not in harmony with the 
depressed condition of trade. And as the dispute 
with Russia.igs one which presses for immediate settle- 
ment, and may be arranged in principle very soon, the 
Bank may speedily be in a position to lower its rate. But. 
it would be neglectful of its duty as the keeper of the 
cash reserve of the country if it ventured upon such a 
step before the present political tension becomes some- 


what relaxed. 
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that their only chance of a moderate Executive is to con- 
: Rave and Pe tinue to find leaders for the party which, in a generation 
Yesterday. | Lact Week.| A Fort- Three | A Month | of thirty years, usually rules for something like twenty- 
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Paes Berka | A Month competent to lead the House,except an elderly gentleman, 
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| asked of him would have been too great, and the resigna- 
| tion would only have produced an interregnum, of the 


THE POSITION OF THE GOVERNMENT. | greatest detriment to the public service. 
Tar Government were right in not resigning. The| Besides these reasons, which are on the face of affairs, 





abstention of so many Whigs, the desertion of a few | there is another which must have weighed se 
others, the opposition in debate, though not in the lobbies, | with the Government. Che theory of modern “ng 1 
of so many Radicals, and the half-concealed disapproval | politics undoubtedly is, that the group of persons : - 
of many staunch supporters, were all, of course, mortifica- | make up the Cabinet form ‘‘ the Queen’s Governmen ; 
tions to men who are sincerely trying to do what they and though they must obey any command from the 
think right, and who are conscious of great difficulties, | nation, they must not, without such command, i 
and great, though suppressed, divergencies of opinion. | Sovereign in circumstances of grave and unusual difficulty 
But the division would not have justified the resignation | and peril. That such circumstances exist is now not 
of the Government. The Conservatives had mustered | doubted. The Government has been exceedingly reticent ; 
their whole force ; they had, by a considerable sacrifice of | but it is evident that for some time past foreign affairs 
principle, gained over the Parnellites ; they had the best | must have been an anxious preoccupation, Prince 
case to fight over that they have had for years, and they | Bismarck, the most powerful person in Europe, whether, 
had the strong support which comes from representing a | a8 we partly believe, from sheer pique, or whether from 
latent feeling among their opponents, but they, neverthe- | reasons of State policy, has evidently become hostile to 
Jess, stopped far short of victory. They had not even a this country, and is embarrassing it so gravely in Egypt, 
nominal majority, while the moral majority against them | and at various points beyond sea, and in the conduct of 
was fifty-five. It is impossible to reckon the Parnellites, | its permanent foreign relations, that a rupture with 
who voted with Sir Stafford Northcote for a forward | Germany might occur at any moment. He professes, 
policy, and then, on the same night, with Mr Morley for | indeed, the utmost friendliness, but he is obviously 
a policy of retreat, as serious politicians ; and although unfriendly, and the unfriendliness of Prince Bismarck is, 
their votes are, of course, good for legislation, they must, | in the present condition of Europe, no light matter. He 
in conflicts of opinion, be left out of the account. The | influences every Government, and there are Governments 
Government, therefore, had a majority, such as even in| which are not unwilling to be influenced. The French 
modern times has been held to be amply sufficient, and | Ministry is in an irritable humour, while that of Russia 
such as would have completely justified the Tories in refus- jis in a mood which, if it is not assumed, may lead 
ing to accept the weary burden of power. They are not to immediate war. The Government of the Czar 
bound to accept office without a majority, and they not|is apparently convinced that England, with Egypt 
only had no majority, but no means of getting one.|on its hands, will, at all hazards, avoid war, 
They could-not have convinced their opponents upon any | and is accordingly trying to place itself as regards 
subject whatever, not even Egypt, and the notion of | Herat insucha position that it could at any moment force 
appealing to the old constituencies, though repeatedly | an Indian war upon England by the seizure of that city. 
mentioned, was almost chimerical. The Queen, who/| It does not want to seizeit now, but it does want to be 
is when a Ministry resigns in a most practical way the | able either to seize it, or, by compelling the English to 
guardian of the Constitution, would certainly have objected | garrison it, to be able to force war bv beseiging an English 
to two dissolutions in one year, and the new Parliament | town. It is probable that when front to front with an 
would from the beginning have been devoid of moral | immediate declaration of hostilities it will recede, but it is 
authority. The two millions of new voters would have | not certain, and the situation is undeniably most grave. 
been legally admitted, yet legally excluded, while the | Indeed, that is admitted by the most cautious of officials. 
Redistribution Bill, accepted by both parties, would not | To add to these complications, there are evidently certain 
hive been law. The country has, in fact, accepted the | secret negotiations of greatimportance, but doubtful drift, 
new Reform, as a whole, with so perfect an acquiescence, going on with Italy. It is alleged that the Italian 
that it almost believes the Bill to be in force, and no} Government has sent 7,000 men to Massowah without 
Parliament elected on any other system would enjoy any | English consent, and solely on business of its own; but that 
national respect. Lord Salisbury, therefore, would have | is palpably absurd. Not a man could have lauded with- 
been justified in declining to serve, and would have been | out English consent, and it is obvious, on the 
induced to do it by many concurrent causes. The state} face of things, that some important, though probably 
of parties is quite abnormal. His own following is most unwritten, agreement has been made ‘with Italy. 
seriously divided upon all questions except Egvpt, and|It would be next to impossible for a Govern- 
would have been from the first both mutinous and discon- | ment under some suspicion in the nation to take 
tented. He has no certainty of attracting the Whigs, | up the thread of all these affairs, and conduct them to a 
who, though dissatisfied with Mr Gladstone, are “bound satisfactory and consistent conclusion The mere change 
to the Liberals by many ties, the strongest, perhaps, being | of personnel would alter all an neletinins of the States, 
a conviction, which has repeatedly influenced their action, ' and make the conduct of business difficult in places where 
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it is easy, and easy in places where it is difficult. The 
Ministry, as the Ministry of the Queen, must have felt 
this most strongly, and have shown both resolution and 
patriotism in deciding to continue to bear the responsi- 
bility of a situation which they have helped to produce. 
They know what has happened behind the veil which 
shrouds foreign politics, and what they have wanted, and 
they have justly felt themselves bound to remove or to 
bear the difficulties which have arisen. If Parliament will 
not give them the means, that is a different affair; but so 
long as it does, the burden properly rests with them. 
They may surmount all obstacles yet, and then the credit 
is fairly theirs, while if any catastrophe happens, it is right 
that they should bear the blame. 








OUR RELATIONS WITH RUSSIA AND GERMANY. 


Waite there does not appear to be any occasion 
for the extravagant outbursts either of depression 
or of defiance by which some of our contemporaries 
have startled the world during the past week — it 
must be admitted that our relations with foreign 
Powers are, for the moment, overclouded in more than one 
quarter. In regard both to Russia and Germany, a state 
of tension exists, which is unquestionably rendered more 
critical than it would otberwise be by the altered con- 
ditions to which generals and diplomatists are now com- 
pelled to conform. The acceleration which has taken 
place in the means of communication, and the corre- 
sponding development of the activity of the Press, have made 
secrecy and silence alike impossible. The movements 
of General Komaroff and his subordinates on the 
Afghan frontier are known to everyone in London 
within a few days of their accomplishment, and the 


| process of quiet absorption, unnoticed by the world, and 


| 
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| 





hardly realised even by her own Government, by which 
Russia has appropriated one after another of the strategic 
points on the road to India, may be regarded as definitely 
at an end. In like manner, diplomatists, whether they 
wish it or not, are obliged to take the public into thoir 
confidence. Prince Bismarck, in the speech which he 
delivered in the Reichstag, affected great indignation at 
the publication of his confidential communications with 
our Ambassador. But the speech itself, with its unreserved 
declarations of policy, and its outspoken upbraiding of 
English aims and methods, illustrates as forcibly as 
possible how completely the Prince has broken with the 
old traditions of diplomacy. There are great advantages 
in the increased publicity with which matters of this kind 
are transacted and discussed, but there are drawbacks also, 
in the excitement of popular passions, the arousing of 
national pride, the temptation to make uncompromising 
statements, which, when once given to the world, are not 
easily withdrawn or qualified. 

The recent proceedings of Russia in reference to the 
Afghan frontier raise questions of great gravity, 
but our Government is in a very favourable position for 


| dealing with the matter. In the first place, this is one of 


the departments of foreign policy as to which there isa prac- 


| tically unbroken unanimity among all Englishmen. There 
| is no question here, as there wasin Egypt and the Soudan, 
'of reconciling conflicting views by steering a middle 
| course, and no danger, therefore, of the vacillation which 


results from the attempt to pursue different objects at the 


same time. We have definite treaty obligations with the 
| Ameer, which bind us to maintain the integrity of his 


| territory. And apart altogether from this specific engage- 
| ment, we are all agreed that so long as we remain in India 
| we cannot permit Russia to occupy Herat, or to hold any 





position which will render Herat indefensible. The 
Government may therefore count on the support of all 
parties inany measures which are needed for the protec- 
tion of the Ameer. 

But the Russians have given us a further advantage, 
so far as the present quarrel is concerned, by going out 
of their way to put us in the right. We need not make 
too much of the singular discourtesy with which Sir 
Peter Lumsden and his escort have been kept waiting. 
throughoutan Afghan winter, fortheir Russian colleagues. 
But the conduct of the Russian.Government in sending 
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a special envoy to London after our Commission had been 
actually despatched, cannot be defended from the point 
of view either of business or of international comity. If 
it be said that a settlement of the general principles u 
which the boundary was to be drawn was necessary before 
the Commissioners could get to work, the answer is, first, 
that the objection should have been taken earlier, and, 
next, that in point of fact, general principles have nothing 
to do with the matter, the whole difficulty of which arises 
from the ignorance of both parties alike as to the real 
character and the precise geographical features of 
the unsurveyed territory in dispute — ignorance 
which it was one of the objects of the Boundary 
Commission to remove. Still less possible is it to justify 
the action of the Russian commander in endeavouring to 
anticipate the result of pending negotiations by advancing 
his troops to points which are admittedly within what has 
always hitherto been known as Afghan territory. Those 
who are guilty of sharp practice of this kind 
cannot complain if they are reasonably suspected of 
ulterior designs, and the time-honoured excuse from 
St Petersburg, that the Central Government cannot 
control the actions of ill-regulated subordinates and un- 
disciplined troops, has no validity in law, or in common 
sense. Upon all these grounds, our Government is well 
advised in assuming a firm and decided attitude, and there 
is every reason to believe that the Russian statesmen, who 
are sensitive to the good opinion of the world, and who are 
thoroughly alive to the possible consequences—not in Asia 
alone—of a false move, will recede from the position 
which they have taken up. There are difficulties 
enough in connection with the delimitation of the 
Afghan frontier, and all the skill and tact of both 
Governments and their officers will be required to 
settle the boundary in such a way that there shall 
be the least risk of its being overstepped, and the 
greatest facilities on the one side andj the other for its 
permanent defence. 

In regard to Germany, there, of course, is not, and never 
has been, the least chance of u hostile collision between 
that country and ourselves. The quarrel, such as it is, is 
more in the nature of a personal altercation between 
Prince Bismarck and Lord Granville than of an inter- 
national dispute. For a long time it seemed as though 
the Prince was going to have the best of it. He poured 
forth in rapid succession a series of White Books, each of 
which proved to demonstration his own superior foresight, 
the reasonableness of his irritation, and the ultimate 
humiliation of his adversary. Lord Granville bided his 
time and kept his temper ; but he has at last supplied, in 
the recently-issued Blue Book, a most effective retort to 
Prince Bismarck’s attacks, the results of which are already 
visible in Paris, where they now learn for the first time 
the true history of the new friendship of Germany for 
France. That the Germar Chancellor feels that he has 
been somewhat severely hit may be judged from the tone 
of his vehement harangue in the Reichstag, and from the 
inspired indignation of his semi-official organ. The storm 
will, however, serve a useful purpose if, as seems probable, 
it clears the air. Germany and England have been too 
long at cross purposes, and advantage ought to be taken 
of Count Herbert Bismarck's mission to close outstanding 
accounts, and to dispose finally of the trivial differences 
which Lave arisen, and which are to be attributed far 
more to personal misunderstandings than to a collision of 
interests or to national ill-will. 





THE BUDGET PROSPECT. 


Now that the end of the financial year is approaching, 
expectation is rife as to the probable character of the 
forthcoming Budget, and it may be advantageous to brin 

together all the existing data which bear upon it. A 

first of all, it is to be noted that the current year must 
close with a large deficit. The expenditure already voted 
by Parliament amounts to 87,776,000/, and this, week a 
further supplementary estimate of 942,000/ for military 
expenses, has been issued. This raises the estimated 
expenditure for the year to 88,718,0001, and there is the 
chance that it may have to be further increased by sup- 





sieves ene ee pense eansenemcnin sree 


cnn seem es ett a AEE PR 
4 fi 





plementary Navy estimates. In round numbers then, the 
robable expenditure for the year may be placed at about 

,800,0007. 

Let us now sce how the revenue is likely to stand. The 
receipts are estimated in the Budget at 86,733,000/, and at 
the end of last month 78,884,000/ had been got in. There 
thus remained a balance of 7,849,0001 to be collected 
during the current month in order to bring the receipts up 
to the estimate. The probability, however, is that, rather 
more than this sum will be gathered in. In March last 
year the receipts amounted to about 7,500,000/, and it is 
to be remembered that the income tax is now being 

| collected at a higher rate than it then was. Vor this reason 
| we may expect the amount received this mcnth to exceed 
robably by 800,000 or 900,000/ the amount collected in 
March, 1884, and the total receipts for the year seem net 
unlikely to amount to about 87,300,000/, instead of the 
86,733,0001 for which Mr Childers estimated. At present, 
therefore, the likelihood seems to be that when the 
accounts are finally closed, they will stand somewhat 
‘thus :— 





£ 
I ae 2 LIT iechebenvees doses §7,300,000 
Expenditure ........rscccccccocsrcccscerseess 88,800,000 
IEE vcs bass cuccetodakbsieusctlasiswapshion 1,500,000 


This is not a pleasant showing, and it is worse than it 
need have been if Mr Childers, when bringing forward his 
Supplementary Budget, had been less afraid of the tax- 
payer. - It would have been as easy for him then to have 
made provision for the whole of his estimated additional 
outlay as for a portion of it, and the result of his weak- 
ness is—as at the time we ventured to predict it would be 
—that next year is to be burdened, not only with its own 
charges, which threaten to be onerous enough, but with a 
portion of this year’s expenses as well. It is in trouble of 
this kind that a make-shift financial policy usually ends. 

As to the finances of next year, it is, of course, impos- 
sible to speak with any pretension to close accuracy. 
There are, however, one or two points to which attention 
may be directed. Of these, the first is, that the Chancellor 
of the Exchequer may count upon receiving a somewhat 
larger revenue in 1885-6 than he will receive this year. 
Supposing taxation to remain on its present basis, there 
will be the arrears of the additional penny in the pound 
of income tax to collect, and these should yield about 
three-quarters of a million. Some of the other sources of 
revenue also may be expected to yield somewhat larger 
returns ; but, on the other hand, this increase may be offset 
by a falling off in the telegraph receipts consequent upon 
the introduction of sixpenny telegrams, for which the Post 
Office is now preparing, and also, if the agreement with 
Spain is ratified, by a reduction in the amount 
of the wine duties. On the whole, therefore, it 
probably would not be wise to count upon an increase 
much greater than that afforded by the income tax arrears, 
and on acautious estimate, the revenue of 1885-6, estimated, 
as we have said, on the basis of existing taxation, may be 
placed at about 88,000,0007. 

But while a larger income may confidently be expected, 
a larger expenditure has to be provided for. Leaving out 
of account for the moment the unforseen charges which 
the Egyptian expedition may entail, it appears from the 
Army, Naval, and Civil Service Estimates which have now 
been issued, that by all these departments more money is 
tobe spent. The estimates of the Revenue Department 
are not yet out, but taking them at about the same amount 
as last year, the expenditure of the supply servies in 
1885-6 will compare with that of the present year thus :— 





EXPENDITURE. 
1885-6. 1884-5. 
£ £ 
TED: nindetiiuns duis tin baiicdestnks 17,820,700 ...... 17,905,600 
FN ictth linearised cree 12,396,500 ...... 11,185,800 
CRVEl BOVIS soso <i cecvadisesi. 17,678,200 ...... 17,378,600 
Revenue Department (say) 10,000,030 ...... 9,952,000 
57,895,400 56,422,000 
—_———— 
Increase in 1885-6 ..............sce000+ 1,473,000 


Two changes will, however, tend to neutralise this growth. 
This year a final instalment of 250,001 of the grant. to 
India in aid of the Afghan War had to be paid, but 1885-6 
will be burdened with no charge on this account. 
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Mr Childers estimated that, owing to the 
falling in of annuities, the debt charge next 
year would be reduced by about 800,0007. 
Thus, under those two heads there is an anticipated saving 
of about 1,000,000 to set against an estimated increase 
of 1,473,0001 in the expenditure of the other department. 
The net increase may thus be placed at about 500,000/, 
and on this assumption, next year’s revenue and experdi- 
ture may be estimated as follows :— 


YEAR 1885-6. 


£ 
I a 5. tine cuaneveainapeanes. #esets 88,000,000 
Expenditure ..........:ccccccsseecseereeeeees 89,300,000 


1,300,000 





Then 


ON el ae 


In itself this is not a big deficit, and if it stood alone, 
Mr Childers would have very little difficulty in wipingit out. 
Unfortunately, however, it does not stand Ly itself. Is 
has, to begin with, to be supplemented by the deficit of 
the current year, for which provision will have to be made, 
To it has also to be added the expenditure for the 
campaign in the Soudan, which, in a note appended to the 
Army estimates, we are told is to “be provided for by 
means of a special vote’’; anda large additional sum of 
money must be asked for in connection with the 
very considerable permanent addition it is now 
intended to make to the number of our troops. 
What the Soudan expenditure will amount to 
it is impossible to say, and the Government do not appear 
yet to have decided what the exact increase of the Army is 
to be. Noreliable estimate of these charges can, there- 
fore, be made. What we do know, however, is, that nearly 
3,000,0001 will be needed to cover the known expenditure 
of the year, and that a further amount, which would 
probably be moderately estimated at 4,000,000/ to 
5,000,000/—the Suakim-Berber Railway alone may cost a 
couple of millions—will have to be raised in some way or 
other for additional military expenses. It cannot be too 
strongly insisted that for these latter charges very 
ample provision should be made when the Budget is intro- 
duced. Alterations in our scheme of taxation during the 
currency of a financial year are always embarrassing, and 
a cause of disturbance to business; and while Supple- 
mentary Budgets are sometimes a necessity, they are only 
justifiable when some unforeseen emergency suddenly 
arises. Under this category of unforeseen demands 
neither our Soudan nor our additional military expendi- 
ture can be said to fall, and the proper time to provide for 
them is when the financial arrangements for the year are 
being fixed. 

Assuming, then, that Mr Childers will seek to deal with 
the whole outlay of the year, making a liberal estimate of the 
probable war expenses, the total expenditureappears likely to 
exceed the revenue by from 7,000,000/ to 8,000,000/, and. the 
question comes to be how this large deficit is to be covered. 
There are those who argue that it should be met by a tem- 
porary suspension of the debt sinking fund. That, how- 
ever, is not a course that the Government are at all 
likely to follow. Nor is it probable that they will imitate 
the bad example of their predecessors, and, while paying off 
debt with one hand, contract fresh liabilities with the 
other. Whatever the deficit may be,- it will, we think, be 
sought to be covered by fresh taxation, and of the 
forms which the new imposts will assume one is sufficiently 
evident. . The income tax will certainly be increased, and 
an addition to it of twopence in the pound may be 
expected to yield the Chancellor of the Exchequer between 
3,500,0001 and 4,000,000/. As, however, a large portion 
of the new expediture, such, for instance, as the augmen- 
tation of the Army and Navy, is not of a temporary, but of 
a more or less permanent character, the provision to be 
made for it should not be of an exceptional, but of an 
ordinary kind, and that purpose is not to be achieved by 
a mere manipulation of the income tax. It should 
be attained by some modification of the general 
scheme of taxation, and the present time, there 
fore, would seem to afford a fitting opportunity for 
the long-pending revision of the Death Duties, the 
incidence of which presses far too light upon real 
as opposed to personal property. The question of the exemp- 
tion of charities from this form of taxation ought also to be 
considered,and Mr Gladstone’s views on that point are well 
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known. They are, as he once expressed it, that we should 
‘apply to charities the just, rational,and obvious method of 
prescribing by law that property which is given by persons 
when they die, or, otherwise, not to their own flesh and 
blood, but to certain objects they choose or prefer, shall 
pay, like other property, for the protection it receives 
from the State.” Another considerable and legitimate 
addition to revenue might be obtained, as we have 
repeatedly pointed out, by making the sham transfers of 
stocks and shares, which constitute the gambling trans- 
actions of the Stock Exchange, subject to a stamp duty, as 
legitimate transfers now are. But over and above all these, 
there must be some addition to the taxes which fall upon 
the working classes,who have now the predominating voice 
in the direction of the national policy, and who must be 
prepared to bear their fair share of the expense which the 
carrying out of that policy involves. And if, as seems 
probable, it comes to be a question of taxing beer, tea, or 


sugar, the first, it appears to us, is certainly to be pre- 
ferred, 





THE FINANCIAL WEAKNESS OF RUSSIA. 


Tuat the possibility of a rupture between this country 
and Russia should have caused a fall in the price of 
Consols is only natural. The hope and expectation is 
that war will be avoided. Still, it is evident that the re- 
lations between the two Governments are greatly strained, 
and the position on the Afghan frontier is so delicate, 
that a slight indiscretion on either side might precipitate 
a tremendous conflict. The hope of a peaceful settlement 
must, therefore, be largely mingled with doubt, and in 
these circumstances a decline in Consols is just what was 
to be expected. But what is not so easy of explanation is 
the steadiness of Russian stocks. From the subjoined 
statement it will be seen that, while our Three per Cents. 
are 13 lower, and the Two and a-Half per Cents. no 
less than 52 lower than they were at the beginning of 
the year, Russian stocks all stand at a higber level 
than they then did, and although they have declined 
latterly, the fall is comparatively slight. 


Mar. 5th Feb. Ist. Jan. Ist. 
Cams cence casnsecsevorsivsess zz Sa... eviews 99% 
2} per Cents........-...seereee a sacuge  *. peskan 914 
Russian 5 %, 1871..........+. 94xd_...... TO eseces 954 
do 6%, 18772.........00 ee = “cocevs i ao 95 
do 5%, 1873.....-...... ee Ch estiee 948 
Hungarian 4% Gold Rentes 80 ="... BD... peeece 782 


And the contrast between the sensitiveness of the 
British and the steadiness of the Russian stocks 
become all the more striking when the financial position 
of Russia is considered. The last year for which definite 
accounts have been published by the Russian Govern- 
ment is 1883, and for each of the four years ending then, 
the revenue and expenditure were :— 


Revenue, Expenditare. 
Year. £ £ 
BBED. vicccicveces 69,892,000  ..e.....0000 72,367,000 
NOB. 605s 0cceese 70,371,000  .......2c0e8 70,766,000 
ROE. asikine'oxages 65,175,000... ...seneee 73,241,000 
BSG ieccesccsencs GU, SUGROOE” Sevecencetie 69,451,000 


Thus the recent condition of Russia has been one of 
chronic deticit. Even in time of peace she has been quite 
unable to pay her way, and that not because the Govern- 
ment have been wanting in their efforts to raise a revenue 
sufficient to cover the expenditure, but because the country 
has been unable to respond to the demands made upon 
it. In his report upon the Budget of 1883 the Finance 
Minister acknowledges that the attempt to swell the 
revenue by the augmentation of the Customs duties had 
proved a failure. The trade of the country was unable to 
bear the new burdens, and there was a marked falling-off 
in the exports of all articles upon which higher duties had 
been levied. Since then other new taxes have been im- 
posed, but there is little reason to believe that they will 
do much to fill the Treasury, and it is at all events cer- 
tain that it is beyond the power of the Government to 


wring out of the taxpayers any large amount in excess of 


what is now exacted. 


Yet while the limit of taxation appears for the time 
| being to have been almost if not altogether reached, 


there is no stoppage of the growth of the ex- 
penditure. In 1883 the outlay amounted 




















THE ECONOMIST. 





72,367,000/, while for the current year it is estimated 
at 74,559,000/, exclusive of the supplementary credits, 
which are an invariable supplement to Russian Budgets, 
and which amounted in 1883 to 3,000,000/. Russia is 
thus even now living upon credit, with the result that year 
by year her debt is growing bigger, and its burden beconi- 


ing heavier, as the followin state t of 
the annual debt charge will ive eer of the amount of 


Cuarce of Russtan Dest. 
Amount. 


5 Amonnt. 
jae 20 070 000 ioe 
ieee 070, 1878 ....sesissceseese 18,974, 
se... 19,987,000 Seer t LSB 000 
ai. 19,458,000 mm... 10,874,000 
MEPs 17,297,000 6s 10,688,000 
WOiis ctdoces 17,128,000 | 187400000" 10,090,000 


Want of money never stopped a nation that was bent 
upon war from entering on it,and in an emergency, 
Russia can fall back upon the printing press, as she did 
during her conflict with Turkey, and manufacture 
millions of paper money. By doing so, however, she will 
only pave the way to future bankruptcy, and they must be 
very sanguine indeed who believe that if Russia became 
involved in a war with this country she would be able to 
keep up the interest payments of her foreign debt. She 
did so during the Crimean War, but that was not such a 
life and death struggle as would be provoked by a Russian 
advance towards India, nor did the burden of the Russian 
foreign debt then approach to anything like its present 
magnitude. 

In marked contrast to the Russian impecuniosity is our 
financial strength. We speak of the probable deficit of 
next year as a large one, and so, measured in pounds 
sterling, it is. Measured, however, by our ability to meet 


it, it is a very small thing indeed. If it amounted to 
twenty, instead of eight or nine millions, we could raise 
the money without making any appreciable effort, and then 
have still remaining an immense reserve of taxable power. 
This is not said with any idea of flaunting our money bags 
in the face of Europe. It is simply stated asa fact, which 


brings into all the more singular relief the comparative 
insensibility of Russian and the marked sensitiveness of 
British stocks to the threatenings of war. And the 
inference to be deduced from it is, that while Consols 
have responded naturally to the uncertainties of the 
political situation, Russian stocks are being artificially 
sustained by interested capitalists. This fictitious support, 
however, would soon crumble away if war appeared really 
imminent, and the Berlin Bourse, which has recently 


been bolstering up Russian credit, would then find itself 
in no pleasant position. 








IS RICE CONTRABAND OF WAR? 


Tue recent notification by the French Government, that 
cargoes of rice conveyed to certain ports on the coast of 
China would be treated as contraband of war, suggests 
another question of international law, arising out of what, 
in spite of anything France may say, we beg leave to call 
the Franco-Chinese War. Till lately the relations between 
those two countries have been of an anomalous character, 
for,in spite of the extensive naval operations carried on by 
the French fleet in Chinese waters, in spite of the bom- 
bardment of Chinese towns and forts, France has _persist- 
ently maintained that she is not at war with China, but 
this somewhat vigorous procedure consists only of some 
of the various measures short of war which may # resorted 
to for the settlement of international disputes. However, 
we, perhaps, are not the country to object to the introdue-. 
tion of such refined and subtle distinctions, con- 
sidering that, accdrding to Her Majesty’s Ministers, 
England at present is not at war with the 
Mahdi, but only conducting “ military operations ” against 
him. That war has not been declared by either France or 
China is certain enough; that a state of belli gg 
may exist without a formal declaration is equally clear, It 
is only when a nation, professing not to be at war, 
endeavours to exercise as against other nations some of 
the rights of a belligerent that the case assumes a some.’ 
what puzzling aspect. It is not long since France notified 


to|to the world that a large portion of the Chinese coast 








LL SEE Le, 


oe 











was under blockade, though, judging from the area of the 
prescribed part, an actual efficient blockade could not be 
maintained. The occurrence, however, seems to have 

ssed off without a renewal oi the retaliatory contest on 
the subject of “ paper blockades,” which agitated Europe 
at the commencement of this century. At all events, this 
proceeding, together with the late announcement with 
respect to cargoes of rice, would seem to have disposed of 
any doubts as to a state of belligerency existing. 

Whether provisions generally can justifiably be treated 
as contraband is a question which has long vexed inter- 
national jurists. Grotius, and others following him, make 
a threefold classification of merchandise with reference 
to the question of contraband, those things which must be 
contraband, those which cannot be, and res ancipitis usiis, 
or things which may be or not, according to cireumstances. 
Bynkershoek, on the other hand, rejects the latter 
heading, on the ground that it would tend to enlarge the 
list of contraband articles indefinitely, as most things 
could, under some circumstances, be turned to some use in 
warfare. If, however, provisions can be brought within 
the list of contraband at all, it is clearly only as a res 
ancipitis usis, It has never been maintained that they 
could be in the nature of contraband unconditionally. In 
the Treaty of the Pyrenees, in 1659, and in the Treaty of 
Utrecht, in 1713, both treaties of sufficiently general 
import to entitle them to be considered as evidence of 
existing usage, provisions are omitted from the enumera- 
tion of things which are liable to be captured as contra- 
band. In 1749 Franve an:! Denmark entered into a treaty 
to the same effect; but towards the close of the 18th century 
the usage, treaties, and prize decisions of the different 
nations of Europe all su;ported the views of Grotius 
rather than those of Byuershoek. In 1793 France, 
having declared war against England, gave orders that 
neutral ships carrying grain and _ other provisions 
should be, not condemu:d as _ prize, but brought 
into port for pre-emp ion. England shortly after- 
wards retaliated by issuing a similar Order’ in 
Council. The execution of this order, and of a similar 
one issued subsequently, brought our Government into 
conflict with both Denmark and America, whose merchant 
vessels suffered from the exercise of their extreme belli- 
gerent rights. A treaty with the latter country provided 
that disputes in respect of such matters should be 
referred to arbitration. ‘he awardof the arbitrators was 
(as it was again eighty years later) unfavourable to 
England, not on the ground that provisions can never be 
contraband, but that the circumstances did not justify 
the measure. But this ocvasion, as well as numerous 
prize lists in the English and American courts, afforded 
an opportunity foran ex;osition of the true criteria for 
determining when provisions can rightly be treated as 
contraband. 

Without going into the details of the various 
decisions, it is a fair abstraction to say (1) that 
provisions may be treate| as contraband where a belli- 
gerentis in great straits from want of supplies, it may 
exercise a right of pre-ciaption over neutral goods to 


supply its own necessities, but the necessity must be 
real and substantial, and not merely fanciful; (2) subject 
to a conflict of opinion among the older jurists, it may be 


taken as settled that where the provisions are destined 
for the use of a belligerent army, and not merely con- 
signed toa port in a be!ligerent country, the neutral 
must submit to this restriction on its commerce, as the 
enemy might, by stopping supplies, be able to starve the 
other into making terms of peace. It is scarcely material 
whether or not the vessel be hound toa naval port, as Lord 
Stowell once said, correcting a former dictum of his own 
seeing that goods landed in a merely commercial port 
would be easily capable of transmission. It is sufficient 
that they be destined for the exclusive use and consump- 
tion of the belligerent army. But even where such goods 
can rightly be treated as contraband, it was alwavs recog- 
nised, both by treaties and prize decisions, that they 
mcurred not the ordinary consequences of condemnation 
and forfeiture, but the milder penalty of pre-emption, that 
is, the cargo should be bonght up by the captor, not 
necessarily at the price obtainable at the port of destina. 
tion, but at a fair profit, freight also being payable pro 
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rata itineris. We do not wish to suppose that France 
will carry her disregard of International law so far as to 
impose the extreme penalty in these cargoes of rice. It 
is sufficient for present purposes to protest against the 
notice itself. On no principle of International law can 
such action be justified. That the French Army in the 
East are reduced to such straits that their maintenance 
depends on the seizure of neutral cargoes neither has been, 
nor could be, alleged. That such cargoes are necessarily 
destined for the consumption of the Army in the North 
of China is equally untenable. Hong Kong, as we all 
know, isa British dependency, with very little internal 
trade or commerce, and serves chiefly as a resting-place 
for transhipment of rice and other provisions on the way 
between India and China. The traffic from Hong Kong 
to China is of long standing, and not merely started to meet 
the exigencies of the Chinese during the present war. All 
the transhipments are done in the ordinary way of business ; 
and the goods, in fact, may never reach the Chinese Army, 
but be consumed among the non-combatant inhabitants. 
If the justification set up by the Press in France 
is all that can be urged on behalf of the notice, 
it seems to be what a lawyer would call “an 
undefended case.” They throw in our teeth the occurrence 
of 1793. But we ourselves do not, and did not, justify the 
step we took. We paid compensation to injured neutrals ; 
though as between us and France it was a mere measure of 
retaliation. Again, it is urged by the Patz, that England 
did not show the same solicitude when the Germans were 
besieging Paris, and those in Paris were obliged to eat 
bread that was not made of corn. We do not at all deny 
that at the period alluded to there was a general prohibi- 
tion against the importation of proyisions into France. 
But that was an occasion distinctly within the principle 
laid down by Lord Stowell, and now generally accepted, 
that ifa belligerent can starve the enemy into submission, 
neutral commerce must not interfere with that operation 
of war. But the analogy between that case and the 
proscription of a large portion of the enemy’s coast from 
cargoes of a particular kind, is difficult to understand. If 
any of the Chinese ports be invested with a real and 
efficient blockade, not a blockade by a proclamation alone, 
the ordinary laws of neutrality will apply, and 
neither England, nor any other neutral country 
will have a right to complain of any lawful restriction in 
neutral commerce. But to suppose that the French force 
in that part is adequate to maintain the blockade of nearly 
the whole of the Northern coast of China, is an absurdity. 











IRISH RAILWAYS IN THE SECOND HALF OF 
1884. 
Tue traffic returns of the Irish railways promised better 
dividend results than those which have recently been pub- 
lished. In the first half of the year their receipts fell off, 
and dividends were consequently reduced ; but in the past 
six mouths, although their revenue has improved, divi- 
dends have not been, as a whole, maintained. As the 
following figures show, one company—the Belfast and 
County Down—pays a higher dividend than in the corre- 
sponding period of 1883, and the Great Northern and 
Dublin, Wicklow, and Wexford Companies maintain the 
same rate of distribution, but in the remaining four cases 
there is a reduction :— ‘ 
Second Half- 


Years. Total Divi- 
Per Cent. per dend for 
Annum. Year. 
1884, 884. ‘ 
Belfast and County Down ............ ." ~~ + “— ‘a 
Belfast and Northern Counties...... Re SE aes 3 3h 
Cen wird Manila | ooo... cool oac ok 34 ee ath 34 18 4 
Dublin, Wicklow, and Wexford... 2 |. 2) 2.” 2° |" o4 
SOMONE TROWENONR: Sco civdscii'sdcecoes cee 4 Ore a. 
Great Southern and Western ...... a acs 5 sans a? ef . 
Midland Great Western............... 3. aa mee st 3° Sk 332 
Waterford and Limerick... nil |. nil _..... nil ... nil 


: The causes of this rather unfavourable showing are to be 
‘ound in increased capital charges, and in an inability to re- 
strict the growth of the expenses. The former is the more 
important. For some years the increase of new capital ex- 
penditure has been small, and hence any improvement in the 
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revenue has been clearly reflected in the ordinary dividends ; 
but recently there has been more growth under this head, 
and the results are now beginning to tell. The principal 
figures in the accounts for the past half year of the following 
seven companies are compared below with last year :— 


INCREASE or DECREASE in the Seconp HaAtF of 1884. 


| 
| 














Capital 

Total | Working | Net Expenditure, 

Revenue. Expenses. Revenue. Past Half-Year 

£ £ £ | £ 

Belfast and County Down ............ +10,546 | + 1,499 | + 9,047 | 252,316 
Belfast and Northern Counties ......| + 1,384 | + 1,315 | + 69 | 185,527 
Great Southern and Western......... | + 9631 + 925) + 33 | 128,627 
Great Northern of Ireland ............ +12,522 | + 7,141 | + 5,381 | 48,267 
Midland Great Western ............0. + 1,622} — 103 | + 1,725 | 22,376 
Dublin, Wicklow, and Wexford...... | + 2,954 | + 3,749 | — 795 | 18, 154 
Waterford and Limerick ...........000 — 4,733 | — 1,698 | — 3,035 | 3,604 
| +25,258 | +12,828 | +12,430! 658,901 


The gross revenue of the seven lines given above 
amounted to 1,306,0791, being an increase, as compared 
with 1883, of 25,2587, or nearly 2 per tent. The expenses 
reached a total of 681,761l, or an increase of 12,828/— 
equal to about 1} per cent.—over last year. The increase 
in net revenue is therefore only 12,4301, and as the prefer- 
ence charges have increased to some extent, the amount to 
be distributed on the 12,583,560/ of ordinary stocks is 
reduced, and only admits of an average dividend of 40 
per cent. : 

The expansion in revenue is chiefly due to the Great 
Northern, which obtained a considerably larger revenue 
from both passengers and merchandise. This is one of 
the largest Irish systems, and traversing, as its name 
implies, the northern manufacturing districts of Ireland, 
the improvement would appear significant. The other 
leading company—the Great Southern and Western— 


| shows a revenue practically unchanged, but this result is 












the sum of several pronounced changes. The ordinary 
passenger receipts exhibit a decrease of 8,429/, which is 


partially offset by an increase in the military 
revenue. The goods traffic shows a moderate 
increase, but the receipts from live stock have 


risen 5,5361. The latter trafic is an important source of 
revenue to most of the Irish lines, and generally there 
was an increase under this head on the past half-year, 
as was also the case on the English railways. The 
accounts of the Belfast and County Down do not admit 
of accurate comparison with last year, owing to the inclu- 
sion of the receipts and expenses of the Holywood and 
Bangor Branch from September Ist, 1884. The receipts 
of this Company are also swollen by a windfall of £4,000 
for arrears of rent on the same branch. The accounts 
of the other companies are marked by no feature 
of importance; but the directors of the Midland and 
Great Western report that the depression in the districts 
served by their line has been considerably increased by 
the fact that many corn mills have ceased to work. We 
are afraid that but little improvement can be anticipated 
in this respect, the outlook for the milling trade being far 
from encouraging. Taking the total passenger receipts of 
the four lines, we find that the first class has decreased 
decidedly, viz., to the extent of 5,855/, but that the second 
class has been well maintained, while the third class has 
slightly increased. On Irish lines, it may be noted the 
first and second class receipts about equal the third-class 
receipts, whereas on the English lines they are only about 
equal to one-half. The Irish companies are, therefore, but 
little affected by the discussion of the “classes.’’- The 
total increase on the half-year is due, as we have indicated, 
to a decided increase in the live-stock traffic, combined 
with a moderate improvement in goods and merchandise. 
The increase in the expenditure is to be found under 
nearly every head on that side of the accounts. 





THE ABILITY OF THE STOCK EXCHANGE TO 
MEET PROSPECTIVE DIFFICULTIES. 


Tue darkness of the political outlook has naturally dis- 
turbed the Stock Exchange to some extent, but so far no 
seriousdegree of apprehension has been excited. Consols, it is 
true, have given way sharply during the past month, and 
in their fall they have naturally dragged other securities 
with them; but the net result is a fall of small dimen- 
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sions. This is rather surprising, since there can be no 
doubt that bad business, and the shrinkage in the prices 
of securities during the past two or three years, must have 
greatly weakened the ability of the “House” to endure 
the stress of serious difficulties. All through 1884 there 
were constant rumours as to the “bad business” in pro- 
gress, its amount, and the people whom it most nearly 
concerned. Whenever prices “ broke,” or money showed 
signs of tightening, then rumour began to be busy. The 
inevitable losses and wreckage of the past were dwelt 
upon, and exaggerated by the aid of the effects likely to 
result from the new source of disturbance. The sus- 
picions thus engendered touched some of the largest firms 
in the “ House” ; but, although they have proved baseless, 
it cannot be said that they were altogether unreasonable. 
Prices generally cannot go on crumbling away month after 
month and year after year, or, as in the case of one great 
department like American and Canadian railways, shrivel 
up for the most part to merely nominal dimensions, with- 
out severe suffering on the part of those who subsist by 
dealing in such securities, and who naturally hold a con- 
siderable stock-in-trade. Large firms of brokers naturally 
hold masses of the most diverse securities, and these are 
much increased in falling markets. But, unfortunately, 
the doubtful holdings are frequently increased at the 
expense of the good. The first “break” in prices may 
be withstood, and a reaction awaited; but if, instead of 
recovering, prices dip still lower, the tendency to buy 
more, and average at a lower price is too often irresistible. 
Unless restrained by limited resources, there are but few 
men who have the moral courage to “cut ” a severe loss, 
and stand clear. In this way, and also by the 
failure of clients, &c., the load of liability is gradually 
increased. The position is much aggravated in the case of 
dealers, for in falling markets no agility on their part in 
manipulating prices will prevent them from being, as it is 
termed “stuck” with stock; that is, they make a price at 
which they buy, and before there is any possibility of 
selling, they are left stranded “by the decline. At times” 
the public will, by all means, sell, and will not buy, as in 
American railway securities during much of last year, 
and then dealers are surely and heavily loaded up with 
practically unmarketable securities. The mass accumu- 
lates in volume,and resources have to be obtained in 
order to bear the burden. Ain these circumstances, dear 
money may prick the bladder at any moment, and the 
knowledge of this renders the markets extremely sensitive 
to monetary influences. A consideration of these facts 
helps to explain the great want of confidence that has 
existed until quite recently in the ‘‘ House.” 


But, it may be asked, how is it, in the face of this, that 
the disturbed outlook has not had a more decided effect ? 
To understand this, it must be remembered that the weak 
spot in the “ House ” has hitherto been the American and 
Canadian railway market, one of the three or four 
great departments. Here the full effect has beenexperienced 
of the causes referred to above. And‘ no doubt 
the strain has been severely felt by the leading firms in 
th:t market. By their size, resources, and solidarity, they 
were, however, especially well able to stand against, the 
enormous difficulties they have overcome. For there is 
much reason to believe that the worst has been seen, 
Since the beginning of the year a very considerable 
recovery has been established in American railway issues, 
and the prospect generally is rather more encouraging on 
the other side of the Atlantic. But even if the present 
rally is not altogether maintained, there is but little 
reason to apprehend any general fall below the extremel 
low prices current at the end of 1884. And the special 
point to remember is this: that political difficulties in 
Europe are more likely to benefit than to injure the 
securities of a great neutral Power like the United States, 
which stands practically clear of European or Eastern 
complications. Their good points are thrown into relief 
by the comparative discredit of other descriptions, and this 
may be almost equal to a partial restoration of confidence. 
Hence it will be seen that if any of the prospective diffical- 
ties throw a strain upon the“ House,” they are not unlikely 
at the same time to appreciably reduce the heavy local 

ressure where the worst effects were to be apprehended. 
f any pressure comes, it will fall where it can be best 
borne, or else where this centre is only interested to a 
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subsidiary extent as compared with the Continental 
Bourses. Apart from a few of the more speculative 
railway shares, &c., Home securities are firmly held ; that 
is, they are not locked up by speculators with borrowed 
money, but are held in a bond fide way by investors. 
Taken as a whole, we think the position of the “ House” is 
fairly strong. ‘The one weak spot that might have led to 
serious mischief has now lost its dangers, and in.otherdircc- 
tions there isno reason to believe that much weakness exists. 
Tt must be admitted that despite the weakness inherent 
inits constitution, the “House” has well withstood the strain 
of the past few vears. Two historic failures have occurred, 
and a number of small men have gone under; but con- 
sidering all things, it is rather surprising that nothing 
worse has occurred, and that now there is no substantial 
reason for being apprehensive as to the ability of the 
“ House” to meet prospective difficulties. 








SILVER AND THE UNITED STATES. 


Ir was generally expected that in his inaugural address 
President Cleveland would speak out boldly on the vexed 
silver question, and the declaration of his policy with 
‘1! regard toit was awaited here with much interest. Thisexpec- 
| tation has not been quite realised, for there is not in bis 
speech a single word about the Silver Coinage Act. 
Nevertheless, while avoiding any direct reference to that 
measure, President Cleveland contrived to give a pretty 
plain indication of his views respecting it. ‘A due 
regard for the interest and prosperity of all the people 
demands,” he said, “that our finances should be estab- 
lished upon such a sound, sensible basis as shall secure 
the safety and confidenc2 of business interests, and make 
the wage of labour sure and _ steady.” To 
this declaration it may be objected that it is somewhat 
swague, and that any attempt, by means of legislation or 
otherwise, to “make the wage of labour steady and secure ” 
is inevitably foredoomed to failure. Behind the vagueness 
of phraseology, however, it is easy to perceivea definite 
aim and purpose. A sound currency is essential to sound 
national finance. But no currency can be sound which is 
made to rest upon an uncertain basis; and it is into this 
unstable position that the currency of the United States 
has, in consequence of the Silver Coinage Act, been of 
late years steadily drifting. In insisting, therefore, 
upon the necessity for establishing the finances of the 
country upon a sound and sensible basis, President 
Cleveland clearly pointed to the desirability of putting a 
stop to the compulsory coinage of silver, and to this work 
both he and the new Secretary of the Treasury may be 
expected to bend their energies. 

he Silver Coinage Act, which has introduced so 
unsettling an influence into the finances of the States, 
makes it incumbent upon the Treasury to coin not less 
than 4,800,000/ of silver each year, and under it there had 
been coined, up to the 1st of November last, silver dollars 
to the face value of about 37,000,000/. Of this amourt, 
however, only 8,400,000/ had actually gone into circulation, 
the balance of 28,600,000/ remaining in the Treasury 
vaults. There is clearly, therefore, at present no room 
for the circulation of the vast mass of new coined silver, 
and recognising this, an indirect mode of using it for 
currency purposes has been put in operation. Against 
the silver dollars in the Treasury silver certificates have 
been issued, and of these 20,000,0001 were in the hands 
of the public at the beginning of November last. These cir- 
tificates constitute a species of paper money,which circulates 
nominally on an equality with gold. In reality, however, 
it is a depreciated currency, because the silver which it 
represents is depreciated, and the effect of the continued 
coinage of silver, supplemented by the issue of certificates 
is to force into circulation an ever-growing amount of 
depreciated paper money, and thus to produce a constant] 
increasing deterioration of the currency. Of this, the 
inevitable result is a derangement of business. Ti is 
not to be expected that people will trade as freely when 
they are somewhat uncertain as to the value of the medium 
in which future payments may be madeas they would do if no 
such uncertainty existed,and there can be little doubt that 
the state of the currency is one of the causes operating at 
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present to depress trade in the United States. Its influ- 
ence, it is true, has as yet been comparatively slight, but 
it obviously increases as the unsettlement of the currency 
increases, and if that is not checked, it may lead to serious 
difficulties. There can be no doubt, therefore, that Presi- 
dent Cleveland is right in holding that the suspension of 
the Silver Coinage Act is a matter of national importance, 
and it is to be regretted that no action can be taken in 
the matter until the close of the present year. 

The suspension or repeal of the Silver Coinage Act is, 
however, only a question of time, for the Americans are 
much too practical a people to endure long the operation 
of so pernicious a measure now that its ill effects are being 
clearly shown. There is every p-obability, the ‘efore, that 
before very long the 5,000,00U/ or so of silver which are at 
present bought every year by the United States Treasury 
will have to find a market elsewhere. And this prospective 
addition to the floating supplies of the metal is by many 
regarded with considerable apprehension. Its effect, it is 
feared will be still further to depress the price of silver, 
and so increase the financial and trade disturbances which 
the depreciation of the metal has already caused. Nor can 
it be doubted that to certain individuals and classes 
a further fall in the price of silver such as may 
reasonably be looked for as the first result of an 
increase in the supplies pressing upon the market must be 
disadvantageous. Looking beyond sectional interests, 
however, the] suspension of the silver purchase of the 
United States Government would be a gain rather than a 
loss. It cannot be to our interest that the trade of one 
of the best of our customers should be undermined by a 
gradual process of currency deterioration, nor is it to the 
advantage of trade, as a whole, that millions of a valuable 
product such as silver should either be heaped up, useless, 
in a State vault, or applied to a wrong purpose. Set 
free, it will be so much added to the volume of ex- 
changeable products and to the world’s commerce. And 
the fear that India will be overwhelmed with the new 
rush of silver is chimerical. If India takes the metal, it 
will be in exchange for her produce, and if she gets 
more silver for what she has to sell than she now does, 
that will not impoverish her. It may temporarily com- 
plicate her finances, but it need not add to her burdens, for 
receiving more silver in exchange for her produce, she 
can afford to give more in settlement of the debt she 
has contracted. Then as to our tiale with the East, 
it matters little at what price silver stands. We can 
adjust our trading arrangements as readily to a price of 
1s an ounce as toa price of 2s an ounce. The one thing 
needed for steady tradeis, that the rate of exchange 
should be steady, no matter at what figure; and there is 
certainly much greater chance of steadiness, if the Ameri- 
can silver is left to find its natural outlets, than if it 
continues as at present to be diverted into wrong channels 
by unwise fiscal arrangements. 





BUSINESS NOTES. 


German Duty on Yarns, &c.—The attention of 
merchants exporting yarns to Germany should be called to 
a provision in the ‘Tariff Bill now before the German 
Parliament, by which a surtax of 20 per cent. will be 
levied on sized yarns. An increase in the rate of duty on 
other goods is intended. In fact, the whole subject of 
Customs’ duties in Germany requires careful attention on 
the part of merchants trading with that country, especially 
for orders to be executed after any interval of time. 











_Emicration anp Immicration 1n 1884.—The statis- 
tical tables issued by the Board of Trade show a great 
slackening of the tide of emigration from the United 








Kingdom. In each of the two past years the emigrants 
were— 
NvuMBER of Em1GcRANTs. 
Persons of 
_Total, British and 
ones Trish 
oreigners, Origin Only. 
separ: fe: ane? gets "342,179" 
MO iscibes tetiiics eee. ii 320,118 
Decrease in 1884 93,256 Seeeeetetere 77,939 





Sa 
aed SS SSaNSeaSSONSneNNnnansmnemanene nen 




































api RS NR ERG SHS 








a 
% 
5 








ees 


i Ria SNES ROR PEAS 3 


RA 


PNeartiaes 


SEN SS Se SaaS 














March 7, 1885.] 





figures being— 
NcMBER of IMMIGRANTS. 


Persons of 
Total, British and 
including Irish Origin 
Foreigners. Only. 
a SGRGED iV itnkncascnas 91,356 
Bi ashinnasédenaal REE y.-::ineonmenene 73,804 
Increase in 1884 | ee 17,552 


Next, deducting the numberof immigrants from that of the 
emigrants, we have the following statement for last year, 
the corresponding figures for the previous five years being 
given for comparison :— 


Excess of EmIcRAnts. 
Emigration 
and Immigration 


Total Emigration of persons of 








and British and 
: Immigration. Trish Origin Only. 

Number of emigrants in 1884 ... 303,901 __......... 242,179 
9 immigrants ,, ... 123,466 — ......... 91,356 
Excess of emigrants ... 180,435 —......... 150,823 
Corresponding excess in 1883 ... 296,654 — ......... 246,314 
” ” 1882 ... 330,484 se... 224,655 

» 9 1881 ... 315,409 __......... 190,295 

» 9 1880 ... 263,978 —........45 180,535 

» 99 SET... BORGO — ~— svcccsecs 126,338 


From the following table it will be seen that the falling off 
last year was largely in the emigration from Ireland, but 
it is to be remembered that in 1883 the outflow from 


Ireland was somewhat artificially stimulated by assisted 
emigration schemes :— 7 


STATEMENT of the Numper and Proportion of Persons of 
ENGLISH, Scotcu, and Irisu Birru respectively, in the Tora. 
EMIGRATION of Persons of BritisH ORIGIN at different Periods, 


7—-English.---. —-Scotch._. ——-Irish.—~ 


Percentage Percentage Percentage 
Period. No. of Total. No. ofTotal. No. of Total. Total. 
1884... 147,660 ... 61 ... 21,953 ... 9... 72,566... 30... 242.179 
1883... 183,236 ... 57 ... 31,139 ... 10 ... 105,743 ... 33... 320,118 
1882... 162,992 ... 58 ... 32,242 ... 12... 84,132... 30 ... 279,366 
1881... 139,976 ... 58 ... 26,826 ... 11... 76,200... 31 ... 243,092 
1880... 111,845 ... 49 ... 22,056 ... 10 .... 93,641... 41 ... 227,542 
1879... 104,275 ... G4 ... 18,703 ... IL... 41,296... 25... 164,274 


Lastly, as to the destination of the emigrants, we have the 
following :— 


DESTINATIONS of Excess of EMIGRANTS over IMMIGRANTS among 
Persons of British and Irish Origin only in the andermentioned 
Years. 


Ss 


Country of Emi-| 


som and 


Excess of Emigrants in 
mmigration. 1884. { 1883. | 1882, | 1881. | 1880. 1879. 
ielhastiaiiended a 























United States ...| 93,814 | 144,870 | 153,435, 146,323) 140,052| 71,758 
Brit. N. America| 22,273 | 37,164 | 34,344) 18,151] 16,214) 14,455 
Australasia ...... | 35,943 | 64,420 30,418 16,805} 18,274, 35,992 
All other parts...|— 1,207", — 140") 6,458] 9,016) 5,995] 4,133 











Total..cicz.; 150,823 | 246,314 | 224,655) 190,295! 180,535! 126,338 
* Excess of immigrants. 


Some years ago the Board of Trade promulgated a very 
crude theory as to the causes of the rise and fall in emi- 
gration. ‘This was, that the movement fluctuated in 
harmony with the condition of trade here, rising 
during periods of prosperity, and falling in times of 
depression. To this theory we took exception, and, com- 
menting upon it, we wrote :*—“ What is much more likely 
is, that the movement of emigrants will be found to be 
governed rather by the comparative than the absolute 
state of trade here. When business is more prosperous, 
say, in the United States than here, the tendency will be 
for the tide of immigration to flow thither ; while, on the 
other hand, when there is greater depression there than 
here, the immigration hence will fall off.” After some 
years of consideration the Board of Trade appear now to 
have come round. to our view of the matter, as, in 
the report for 1884, Mr Giffin wrote as follows: 
“‘ What I have pointed out in former reports is, that to all 
appearance emigration, as arule,does not take place in 
times of the greatest dulness of trade, but rather in times 


* See Economist, March 18, 1882, p. 315. 
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that it begins to fall off again when depression 
returns. The reason may, perhaps, be that as the chief 
emigration takes place to the United States, and as the 
largest fluctuations are in the movements to and from the 
United States, then it is the state of trade there which 
determines the strength of the current of emigration from 
Europe at particular times. That state of trade, whether 


prosperous or the reverse, is likely enough to correspond” 


with the state of trade in Europe itself. This being so, it’ 


would follow that emigration would take place from: 


Europe when times are good, and not when times are 
dull. The reason, however, would be not that prosperity 


causes the emigration or dulness the decline of the emigra-- 


tion, but that it is the prosperity or dulness of trade in 


the United States, and in other countries to which’ 


emigrants proceed, which is the real operative cause. At 


any rate, the facts of the present time quite bear out this 


viev.” 


Tae ALexanpria Inpemnities.—Now that the ques- 
tion of the payment of the Alexandria indemnities is again 


to the fore, the following statement, showing the amountg | 


claimed by, and awarded to, foreigners, classed according 
to their nationality, is of interest :— 


Amount CLatmmep and Awarpep by the Ecypr1an INDEMNITIES 


CoMMISSION. 
Redac- 
tion Made 
Sums by Com- 
Sums Claimed. Awarded. missioners. 
Nationality. £ £ Per Cent. 
Aten... i a tent 46,596 14,335 ... 69°23 
Austro-Hungarian............... 424,113 258,741 ... 38°99 
Belgian’ « ....crcsocescsceseceesdeede 39,501 13,642 ... 65°46 
MINER 6. éscreccuhcnta Hass cnscuans 58,791 45,880 ... 210 
Pe kei cet cee nadtonctncaneks 436,594 ... 250,813 ... 4255 
Dawieh.6: 8 Baia 15,332 ... 8,836 ... 42°37 
Dutelt\i.2.. 64450. Ae 36,192 ... 22,910 ... 36 70 
Regt tihee. 2onc05ecbnepsecepvedenie 1,617,476 ... 783,893 ... 51°64 
TRO cies kcccannscashatancustateda 1,361,375 ... 745,789 ... 4522 
CAGOUEAEE, <5. sa ceanceccecanabncsaneul 111,693... 77,049 ... SLO gi 
CGO cio ve cddb ccc at 2,549,665 . 1,009,953 ... 60°39 
Weeki oeici es es. SS 1,418,942 812.568 ... 42°74 
Persian  ....-++e+e avers oan baptey 45,173 23,144... 48°77 
Portuguese .....s0ceceeceseesereees 27,884 12,634 ... o4 “69 
DEMIR cia lexan tamieniemscaratl 214,610 138,789 ... 35°33 
Spamish ...........sssecceececerees 81,395 ... 47,565 ... 41°96 
Swedish and Norwegian ...... 9,605 ... 6,268 ... 347 


—— - 


8,494,937 ... 4,272,809 


Of the class of losses consisting of small amounts, not 
exceeding 2001, payment has already been made, and of 
this class Mr Cookson, writing from Alexandria, now 
reports that, inasmuch as the payments had been antict- 
pated as a means of subsisting, or of carrying on business 
in the interim, the relief afforded by the distribution of 
the money was but small when it came. And the same 
observation, he goes on tosay, will apply with even greater 
force to the larger indemnities, the claims to which by the 
larger portion of those entitled have been sold or mortgaged 
at an average loss to the claimants of at least 15 to 20 
per cent., so that the only class that will now profit much 
by the payment will be bankers and usurers. Out of the 
total award of 4,272,800/, about 1,058,4001 was allowed 
for desiruction of real property, and it is calculated that 
not more than 25 to 30 per cent. of this amount has, up 
to the present time, been invested in rebuilding the burnt 
part of Alexandria, while nearly the whole amount relaid 
has been sold or mortgaged in anticipation of payments. 





Tue Raiway, &c., Brets or Sesstcn 1885.—Acec rl 
ing to the annual report of the Board of Trade, the 
number of private Bills relating to railways, canals, 
tramways, and gas and water supply, deposited for the 
current Session amounts to 208, against 227 in the Session 
of 1884. The number of railway and canal Bills is 132, 
as compared with 149 last year; those relating to tram- 
ways number 22, as compared with 30; those dealing with 
gas and: water supply 40, as compared with 48 last year. 
The total amount of money proposed to be raised in eon- 
nection with the entire number of Bills is 54,527,1891, 


against 67,280,6667 Cp by the Bills de ited in 
1884, a decrease of 1, 53.4770. Existing iaifind coma- 
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panies are promoting 97 new Bills, against 101 last Session ; 
thenew lines proposed show a length of only 148 miles,against 
409 miles, and theamount of new capital proposed to be raised 
is only 15,661,02¢/, against 21,802,736/. The Bills of new 
railway and canal companies, in which the Manchester 
Ship Canal Bill is included, number 35, against 48 last 
Session ; the new lines proposed show a length of 392 
miles, against 636 miles, and the amount of capital to be 
raised is 28,726,963, against 39,165,0597. By the 22 
Bills relating to tramways, it is proposed to raise, In the 
aggregate, 2,205,250/, that being 1,545,000/ less than was 
proposed in the Bills of last Session ; while the total of 


| the capital proposed to be raised by the 41 Bills relating 


to gas,and water supply is 3,786,950/, or 1,222,389/ more 
than last year. In addition to the Bills lodged, 42 appli- 
cations have been made for provisional orders for new 
tramways, of which the estimated expense 1s 238,0910. 
‘Seven applications, proposing an expenditure of 456,555! 
have also been made for provisional orders relating to 


}|'the supply of gas and water, and 1 application, in which 


the proposed capital is set down at 6,000/, for a provisional 
order by an electric company. 





Pecutiar Financtne.—The history of the New York, 
Ontario, and Western Railroad is well known. It is a 
little line, that has always been in difficulties, and in an 
unlucky moment English investors were induced to buy 
the shares to a very large extent—paying probably for 
most ‘of them from two to three times the present 
quotation. One attraction offered by the supporters 
of the company was the almost unique fact that 
the company; possessed absolutely no funded debt. This 
was true in a way; it had no direct funded debt, although 
it had guaranteed the interest on part of a large issue of 
bonds. Recently the company has had, like most Ameri- 
can railroads, to fight against financial and other difficul- 
ties. A floating debt has accumulated, and the only way 
of obtaining the money to liquidate this appeared to 
be by an issue of bonds. To this no objection 
can be raised, but the method pursued seems very peculiar. 
The company's shares are exclusively owned in London 
and Amsterdam, chiefly the former, from which centre the 
line is practically managed. Yet attempts are being made 
to float the new bonds for 4,000,000 dols in New York, 
and which at present is far from a promising 
market for such commodities. This proceeding 
stands in need of some explanation. If the bonds are 
valuable, one would think the shareholders, who have 
already lost so much, were entitled to the first offer, espe- 
cially since, conceivably, their position might be easily 
jeopardised by a prior mortgage. But, if this is not the 
case, and if the bonds are too doubtful for English 
investors, it is extremely difficult to see what can possibly 
induce New York capitalists to take up the issue. As 
we have said, some light is needed. It is highly prob- 
able that the points we have alluded to were more or less 
connected with the rumours current this week that an 


ee had been made for a receiver, which, however, 
e company officially deny. 





Wits ann Bequests.— The Jlustrated London News 


gives the following list of wills proved, with the amount of 
the personalty in each case :— 


Mr William Clark, 15 Sumner place, Brompton............... 88,000 

Mr Thomas Lyford Champion, of Malden Court, Chelten- 

3 eae Resiiadna = pak cena beheubbntiaidpihenicabininidustmisunshes 85,000 
r John Mathieson Fraser, 1 Palace House, Ba i 
Mongewell Park, Wallingford, Berks 6g 000 

Mrs Mary Crowdy, The Lawn, Southsea hill, Reading ...... 42,000 

Rev. Edward James Justinian George Ed 
Trentham, Staffordshire Ae 39,000 

Mr Richard Stonehewer lliingworth, 9 Norfolk crescent 
SI NOU: ecb inisisinictndenesmncaiounennes niaabbinbediloesaseenens ; 36,000 

Mr Henry Romilly of Huntingdon Park ; 
Herefordshire : a Aes rein 


MEO ssneesvenssececsssenteennenserennesnsavssessnenecescscens 29,000 
Mr John Whichcord, F.S.A. of Palace Chambers, No. 9 


street, Westminster, and 
S perder r, and 23 Inverness terrace 


Discounts and sundry inte- 
rests : 
Rediscounted the last six 












Commercial bills discounted 


ok eee 
Commercial bills, branch 


ban 
Advances on deposits of 
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Horeign Correspondence, 


——— 


FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, March 5, 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


DeEsror. : 
Mar. 5, 1885. Feb. 19, 1885. Mar. 6, 1884 
f c f Cc f c 
Capital of the bank............ 182,500,000 0 ... 182,500,000 0 ... 182,500,000 0 


Profits in addition to capi- 


tal (Art Law of June 9, 


BED. retsisnsscaseecctsnceste 8,002,313 54 o. $,002,318 54 ... 8,002,813 54 
Reserv he bank and its 

snot: aghaad Saiataiiaaat 22,105,750 14. oo . sii ee 14 
Rese ded propert; 4,000,000 0 .. 4,000, ae ,000,000 0 
SS 11,997,444 16 ... 11,997,444 16 ... 11,997,444 16 
Notes in circulation............ 2,923,283,260 0 .. 2,907,195,610 QO .,, 2,948,830,320 0 


Interest on securities trans- 


ferred or deposited ...... 10,190,634 29 9,943,003 69 ... 9417917 78 


Banknotes to order, re- 


ceipts payable at sight.. 32,2€6,663 68... $2,015,127 7 ... 90,213,518 § 
account eurrent 
a BOO : cccceccescenonccce 70,983,216 84 ... 154,213,834 39 ... 215,444,666 98 
Current accounts, Paris...... 263,377,198 98 ... 289,431,049 22... 350,705,576 27 
Do branch banks ............ 50,416,417 0 .. 46,442,598 O ... 51,293,420 0 
Dividends payable ............ 3,392,857 O .. 8,714,039 O ... 3,266,720 


0 
cvsecacsecesecesaspveceeces 7,581,042 24 ... 5,895,629 29 ... 9,257,519 0 
0 











ITI sencoccncccecncacouse 2,088,878 43... 2,088,878 43... 2,478,934 
Sundries odeveccve 22,325,806 59 ... 22,462,622 45 ... 22,079,285 20 
Total  ...ccccceeeseee++.3,619,211,622 89 ... 3,702,857,904 38 ...3,871,593,385 15 
CuxpiTor. 
Cash in hand and in branch f c f c f c 
BIEEE < ccnsaxsentiimponssantnt 2,047,609,223 72 ,,.2,043,697,682 55... 1,994,183,140 72 
Commercial bills overdue ... 137,631 74 ... 331,219 28 ... 614,760 72 


in Paris not yet due ... 290,621,266 44 .., 301,207,565 88 .., 307,894,835 45 


98,000,000 0 .. 98,000,000 .., 98,000,000 0 
aa ie Etta 507,241,618 0 ... 


537,366,965 0 ... 626,695,325 0 


RIND sinsehcnacimaeniediens 1,849,400 O ... 1,711,500 0 ... 7,133,800 0 
Do in branch banks........ 34,000 0 .,.. 34,000 O ... 2,002,800 6 
Do in public securities .. 133,433,512 58... 187,043,790 43... 160,121,617 28 
Do by branch banks......... 144,141,917 O ... 141,315,430 O .., 153,413,600 0 


Do to the State (Conven- 
tions, June 10, 1857, and 


March 29, 1878) ..........:. 140,000,000 0 .., 140,000,000 0 ... 140,000,000 0 














Government stock reserve... 12,980,750 14 .., 12,980,750 14 ,,, 12,980,750 14 
Do disposable.................. 99,864,177 83 .., 99,864,177 88 .., 99,634,290 63 
Rentes Immobilisées (Law 
of June 9, 1857)............ 100,000,000 @ .., 100,000,000 0 ... 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
pervy branches ............ 12,384,836 0 .. 12,339,299 0 ... 11,600,433 0 
Expenses of management... 1,319,010 45... 538,233 41... 1,346,271 93 
Employ of the special re- 
SW Oss acecceccnccdecetccenes 11,997,444 16... 11,997,444 16 ... 11,997,444 16 
Sundries 72,596,834 78 61,429,766 65 ... 58,971,316 12 
DaRe sensspensineceesséi 8,619,211,622 89 .., 3,702,857,904 38... 3,871,593,385 15 


The above return compared with that for the preceding 


week exhibits the following changes :— 


INCREASR, francs. DEeEcCREASE, francs. 
OUOUIRION —cecereresccecovsesceneee 21,037,650 | Treasury accounts.,........... ... 83,280,618 
i Resntnectnscnssninneweia coos 8,011,541 | Deposits .. .......cccescccceesesseese, 22,080,052 
DUSCOUMES cr coscceces coccsccsec.cc. ORF 28,066 


The Treasury has made a reimbursement of 60 millions 
of bills, which fell due on the first, by a transfer from its 
drawing account. The interest on the bills falling due 
at the same time, the profits of the Bank have amounted 
in the week to over a million and a-half of francs. 

The Treasury will shortly have to make a fresh issue 
of six years’ bills for the Extraordinary Budget, of which 
a part will no doubt be taken by the Bank. Money being 
cheap, there is a good demand for the short-date Treasury 
bills of from three to eleven months at 2} and 23 per 
cent., from three to four millions a day going to the 
Treasury that way. Discount is easy at 28 percent. The 
London exchange reached to-day 25f 38¢,which is the highest 
point touched for many months. The cause is the con- 
tinued sales and deliveries of securities on the Stock 
Exchange on French account. That rate has not, how- 











ever, led to any exports of gold, as the premium on bars 
is at 4 per mille, and the price paid in London for 
napoleons does not leave a profit. The cash in to-day’s 
return was composed as follows: — 
Mar. 5, Feb. 26, 
francs. francs. 
Gold seecsssessevesees 1,002,957,403 000. 1,003,571,548 
EE eesventuvmens 1,044,651,820...... 1,040, 126,224 
ie” 2,047,609,223 ...... 2,043,697, 682 


The making-up price at the monthly settlement showed 
a rise in all Rentes compared with the liquidation at the 
end of January; 1f 50c on the old Three per Cents. ; 
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1f 15¢ on the Redeemable, and 60 centimes on the New 
Four and a-Halfs. This last is the object of arbitrages in 
favour of the Threes, as they were only guaranteed against 
a further reduction of interest for ten years, of which 
nearly two have expired, and a fresh conversion would 
entail a loss of ten per cent of the capital. The rates for 
carrying over were high, compared with those in January, 
when the contango ruled from 8 to 15 centimes for the 
Three per Cents.,and 10 to 15 forthe Four and a-Half. From 
15 to 20, and from 18 to 27 respectively, had now to be 
paid, but the charge was still less than the month's 
interest, and after the business of the account had been 
disposed of on Monday, the two classes of Threes advanced 
15 centimes; but the Four-and-a-Half per cents were 
offered and receded 17} centimes. Credit Forcier and 
Suez Canal shares have again improved. The following 
were to-day’s closing prices for the account:— 


Par. Mar. 5. Feb, 26. 

f f c f Cc f c 
Three per Cents........ ~ 100... $8185 .,, 81 674 + 0174 
Redeemable Threes ... 100 .. 83 30 .. 83 20 + 010 
Four &-a-Half perCnts. 100... 10960 ... 10980 - 0 20 
BNNEEE ednheciatiinasvocasus 100... 9740 ... 9770 - 030 
Austrian Gold 4 % ...... 100... 8890 .. 8 0 + 090 
Turkish Fives........... 100... 1815 ... 18 0 - O15 
eo Unified ...... 500... 341125 ... 34375 - 2 50 
Bank of France Shares 1,000 ... 5,130 0 ... 5,130 0 eae 
Sanque de Paris......... 500 ... 125 ... 787 50 + 13 75 
Crédit Foncier............ 500 ... 1,357 50 ... 1,336 25 + 21 25 
Paris Gas Shares......... 250 ... 1602 50 ... 1,610 0 -— 750 
Suez Canal ............008 500 2,055 O ... 2025 0 + 30 0 
IEE  dteucscanetunswelbe S00... 5 0 .. 49 0 +10 0 
Northern Railway ...... 400 ... 1,657 50 .. 1,670 0 - 12 50 
Western Railway ...... 500... 86250 ... 86375 - 1 25 
Orleans Railway......... 500 ... 1,370 0 .. 1365 0 + 5 0 
Eastern Railway......... 30... 70 0 ... 7. 0 - 
Lyons Railway ......... 600 ... 1,265 0 .. 1270 0 - & 90 
Southern Railway ...... 600 ... 1,175 25 .. 1,167 50 — 3 75 
South of Austrian Rail. 500... 300 0 .. 30750 - 7 50 


The Chamber of Deputies terminated on Tuesday the 
disposal of the articles and amendments on the Corn 
Duties Bill, and on a final vote to-day it was carried by a 
majority of 264 to 150. The majorities had diminished 
as progress was made with the Bill and the Deputies found 
to what they were committing themselves. It seemed at 
first very simple to vote duties on wheat and flour, but 
they had then to be supplemented by duties on other 
grain, and then on the products of each sort of grain, as 
cereals are the raw material of a number of manufactures, 
so that the Chamber has ended by forming a complete net- 
work of protection over many branches of trade. Logically, 
it would have been right to put a duty on bread, as the 
material from which it is made is protected, and the 
opponents of the Bill challenged the Government to do so ; 
but the protectionists feared to take such steps, as it would 
be a contradiction to their own assertion that the tax 
would not cause a rise in the price of bread. The Govern- 
ment has, besides, abolished the existing tax of 1f 20c per 
100 kilos (2 cwts) on bread, in Article 69 of the General 
Tariff, by remodelling the Article, and omitting the word 
bread. A discussion took place as to the date at which 
the corn duties were to be applied, the Chamber having 
three alternative proposals before it: the date of the pro- 
mulgation of the law after being voted by the Senate, 
the date of to-day, when it was supposed that the 
Bill would be carried in the Chamber of Deputies; and 
the 30th November, the date on which the Bill was pre- 
sented. The adversaries of the duties opposed the idea of 
giving aretro-active effect to the Bill, but the dateof the 30th 
November was chosen ; consequently, all shipments sub- 
sequent to that date will be liable to the duty. There isa 
scramble for the proceeds of the Customs’ duties on corn, 
and more than a dozen amendments have been presented 
to reserve that revenue as a special fund for the relief of 
agriculture, the abolition of octroi duties, or some other 
purpose. The Minister of Finance, however, claims the 
receipts for the Ordinary Budget, which is in a deficit. 
This question will not be decided until after a vote has 
been taken on the Cattle Duties Bill. 

The Italian journals are discussing the course that 
should be followed in the Monetary Convention that is to 
beheld in Paris next month. The weight of opinion 
appears to be in favour of a termination of the arrange- 
ment, if some concession is not made permitting Italy to 
coin a certain amount of silver. The Italian Treasury 
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holds silver coin of the old Bourbon Government to the: 
amount of 25 millions of franes, which it wishes to reeoin® 
in 5-lire pieces. The operation of withdrawing the small 
notes of two francs and under from circulation is now well 
advanced, and a sum of only about 20 millions remained 
uncancelled at the end of 1884. 

The distribution of tradesmen’s handbills, of the form, 
colour, and appearance of banknotes, has become so. 
common, that the Government has found it neeessary to 
bring a Bill into Parliament to prohibit, by fine and 
imprisonment, the printing and circulation of such imite- 
tions, or of those of any bonds, or other public securities. |} 
As the text consists of advertisements, in place of that on 
banknotes, they cannot be treated as forgeries, and the |} 
poe law does not reach them. Many illiterate persons. |] 

ave, however, been defrauded by these circulars. . 

An important decision has been given by the Court of 
Cassation, concerning the liability of the Railway Com- 
ponies for goods smuggled through the International 

arcels Post Service. In ordinary cases the Customs hold 
the carriers responsible for the duties on goods entering 
France, as they are “es to verify the consignments 
made through them, Court of Cassation has now 
decided that, as the companies only act as agents of the 
Post-office, and are bound to receive and deliver the parcels 
carefully packed and sealed, they are consequently unable 
to examine their contents, and are not liable for articles 
of contraband sent under cover. 

A decree of bankruptcy has bean issued against the 
Banque Populaire de I'Epargne, the offices of which are at 
16, Avenue de I’Opera. 

Series No. 127 of Redeemable Three per Cent. Rente 
ro meee drawn for redemption at par on the 16th of” 

pril. 

The Paris Cab Company has fixed its dividend for 1884 
at 7 per cent., the same as for 1883. 

The Société Générale will complete for 1884 a total 
dividend of 12f 88c per share of 500f, one-half paid. 





GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, March 2. 


The preparations for the Industrial Exhibition at Buda- 
Pesth are so far advanced, that the date of the openin 
has been fixed for May 2. The Crown Prince Rudolph 
has undertaken the protectorship of the Exhibition, and 
State Secretary Matlejkovics has organised the great 
undertaking with practical experience and goodtaste, The 
Exhibition comprises all the branches of Hungarian pro- 
duction, agriculture, the culture of forests, rearing of 
cattle, growth of wine, mining produce, instructive and 
sanitary organisations, and works of art. In all these 
branches the Exhibition will be a national one, but foreign 
competition is admitted for live animals, agricultural and 
other machines, tools, seeds, and artificial manure. The 
spot in which the Exhibition is situated is Agee 
attractive. Pesth is in itself a most delightful city, built 
at the foot of a range of mountains upon the two shores 
of the Danube; but its chief ornament is the so-called 
“ Stadtwald,” which, with its lake and its artesian wells, 
may well compare with the Bois de Boulogne at Paris. In 
the centre of the park the buildings of the Exhibition, 
large and small, have been erected under the shade of 
venerable old trees. The great industrial hall, covering an 
area of 14,000 square metres, is a square in the pop 
Renaissance style. No less than ninety-eight smaller 
buildings cluster around it, and represent every style of 
art, and almost every period. There are pavilions, 
chalets, churches, Gothic castles, and all manner of build- 
ings in which the special exhibitions have been placed. 
Among them is the art hall, covering an area of 1,200 
square metres, the Oriental pavilion, the hall of home 
industry, and a remarkable panorama of Hungariamhealth 
resorts. co cena will — peas special halls 
in the months o , August, and Sep . 

The speech with which Prince Bismarck opened the last 
sitting of the Congo Conference made a very good impres 
sion in all political circles here by its hearty tone, and itis. 
hoped that a new phase in the colonisation of this fertile 






per nen ts aa ee ee 


ere 


oe 


ee ae 





i 
i 
i 
| 
{ 
: 








































"988 THE ECONOMIST. [March 7, 1885. 


e entered upon. ! 

The German possessions at Cameroon have been increased 
according to statements of German papers, by the 
acquisition of new territories situated on the South-east 
side of the Cameroon Hill, and bounded westward by 
Bimbia, and extending eastward as far as the Mungo 
river. A great part of this territory lies about 2,000 feet 
above the level of the sea, and for this reason possesses 
a very healthy climate and a fertile soil, in which vege- 
tables of all kinds grow well. Some Swedes have bought 
land in the same parts, upon which they intend to lay 
out cocoa and coffee plantations. One of the principal 
products is india-rubber, which the Swedish have taught 
the natives to obtain from the senegal which grows in 
abundance along the Congo river. 


Between the chiefs of the territory ‘north of the Came- 
roon Hill and Dr. Nachtegall negotiations have taken place, 
and the treaty promising Germany’s protection is as good 
as concluded. The German Admiral Knorr is reported to 
have gone up the Mungo river, accompanied by King 
Bell, in order to conclude a treat guaranteeing the ‘pro- 
tection of Germany to the chiefs of that country. The 
principal drawback to all these regions is the lack of 
drinking water, but it is hoped that some means will be 
found for supplying this deficiency. 


Herr Luderitz, the chief proprietor in Angra Pequena, 
is said to intend founding a joint stock company, with a 
capital of 900,009 marks, for exploring the mineral wealth 
in Angra Pequena. As yet only a small fraction of this 
sum is reported to be subscribed. Herr Luderitz’s under- 
taking has had to contend with another mishap, the 
foundering of a brig laden with valuable property, of 
which the loss of the apparatus for artesian wells was 
most deplored. 


Tn Germany the import of pigs from Austro-Hungary 
has been prohibited, as foot-and-mouth disease has been 
found to exist amongst some cattle at the frontier. 


The returns of the German railways, excepting the 
Bavarian, shows that in the month of January, 1885, the 
receipts were 71,37 9,516m, or 2.339m per kilometre ; that 
is to say, 1,942,097m, or 7m per kilometre, more than 
during the same month in 1884. The length of rails 
extended over 30,521 kilometres, against 29,778 kilometres 


Correspondence. 


INCIDENCE OF TAXATION, 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In the discussion which has recently been revived 
by Mr Chamberlain as to the incidence of taxation as it 
presses on the rich and the poor, I think the fact has been 
almost wholly overlooked that the person whose annua] 
income from all sources does not amount to 150/, and who 
does not live in a 20J house, is not taxed at all, unless he 
consumes what some call necessaries, but which ought to 
be classed as luxuries, because none of them, in the 
opinion of physicians, is necessary to maintain that person 
at the highest standard of health and strength. To be 
precisely accurate, I must admit that he cannot escape the 
poor-rate on his house or lodging—i.e., a local tax on 
shelter from the weather, which directly, or indirectly if 
a lodger, he must pay. 

I believe that in no other country do the poor escape 
taxation so easily,—Your obedient servant, 

March 2. A Revenve Orricer. 





TO THE EDITOR OF THE ECONOMIST. 

Sir,—Among many suppositional cases, it may be 
interesting to see three actual known consumptions of 
dutiable articles which may be relied on. They are the 
only three I really know with certainty. 

The two first families would rank among the élete of the 
working class, the third is an agricultural labourer. 

None of these bear any portion of local burdens in the 
form of Poor or Borough Rates, and it may be broadly 
affirmed that the working population as a class do not bear 
any appreciable portion of local taxation, from the fact 
that they are not assessed directly, and that it is no part 
of the rent, for the rents they are able to pay are insuffi- 
cient to yield 6 per cent. on the cost of the house and the 
ground it stands on. 

You cannot build a workman’s house decent for a family 
of five or six souls and let it to pay 6 per cent. 

A large house, let out in single rooms, where many 
persons “ pig together” in unwholesome contact, may be 
made to yield any interest you like to name. 

Instead of “estimating” as the manner of some is, it 
would be well for Cabinet Ministers, before proposing in 
public meetings vital changes in the incidence of taxation, 
to obtain really trustworthy information, — J am, respect- 
fully, J. R 

Newcastle, March 3. 


Last Friday the first general meeting of an Austrian 
export company took piace at Vienna, A year ago a 
syndicate of Austrian manufacturers sent an expedition of 
merchants to India, The Straits, China, and Japan, with 
patterns of Austrian products, for the purpose of ascer- 


tt First instance, 388 a week, iv . 
taining whether Kieihes goods could be exported on a irst instance, 38s a week, five persons in the household 
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large scale to those parts. The results were satisfactory, re fene  gliS TA 090 
and a Society of Exportation to the Far East has been 74 [bs coffee at 14d.—14e 0" 03 0 
founded. 4y lbs tobacco at 3s 6d CORR OSESE LS cov erberscis 0 16 74 
36 gallons beer at Mid itidesctbdestiunsl 0 6 9 

In the course of the last week seve ra] banks published Half-gallon spirits at 103... 77°°"7"""" 050 

their accounts for the year 1884. The net receipts of the ng 

Austrian Creditanstalt amount to 4,516,000A, after 20 4 


Income, 98! 16s per annum, equal to 2°4 per cent. 


Second instance, 40s per week, six persons in the household. 


Council of Administration Proposes paying a dividend of 
7 Annual Consumption— 


15f, or 9°37 per cent, per share, against 14fi, or 8:75 in the 


preceding year. The Hungarian Creditbank's not a tet ace ne ee Te Pr 7 : 
receipts for 1884 amounted to 1,190,284A, and the 8 lbs tobacco at 35 ee ee a of 
directors Propose to pay a dividend of 21fl, or 101 per 52 gallons beer at 2}d ies Perrcreenenee ae 9 9 
cent. per share, The Vienna Bankverein will pay 74 per 3 gallons spirits at WOW iihctssberdny dia) 0) 110 0 
share, or 7 per cent. 

Atthe general meeting of the Discount Society of Lower Income, 1041 per snnum, equal to 3-94 per cant. 


Austria, whichlsuffered & loss of 2,100.0304 by theft,it was 
resolved to raise its share capital by 2} million florins. 
A dividend was not paid beyond the 3 per cent. which the 


Third instance, 183 a week and a few 


erquisites, six persons in 
the household” . ; . 
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The administration of the Austrian Boden Creditan. Three-quarter Ib cocoa at 8 isiaxth 0 ‘ 1 
stalt, whose report shows the het receipts to have been 1 gallon spirits Aibosteseetaitassecvesecesincrcas OG. 
2} million, proposes to pay a dividend of 271f per share Beer Sete E Batted 
that is to say 132 per cent, in gold, or 163 per cent, in TOP OMPM srtccnmeaen re 
paper. We cannot refrain from remarking, that however 7 
agreeable this enormous dividend may be for the share. £s a at 
holders, it proves again that the Austrian institutions of Tncome..... ...... 48 16 0 
credit, which are chiefly established to benefit the agricul- Perquisites..... a: 0 
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BILLS OF LADING. 


TO THE EDITOR OF THE ECONOMIST. 


S1r,—May I beg space for a few remarks on the letter 
from “ J. H. B.” in your issue of the 28th February, on the 
bills of lading question from an underwriter’s point of 
view He is evidently nettled by your article of 
the 7th February, but he says too little, andalso too much, 
in reply to it. Too little, because he fails to explain what 
is the real present grievance of the shipowners, since, on 
his own statement, “all the Liverpool insurance companies 
and principal trades” are willing to admit the proposed 
clauses, and as the chief Liverpool companies are repre- 


{| sented by agencies in London, and elsewhere, and do not 


appear to be particular about amounts as regards business 
that suits them. Too much—because he admits, perhaps 
unwittingly (as regards the subject under discussion), 
that “the majority of losses at sea,” come under the 


, objectionable clauses which constitute a direct breach of 
; the present law; because he illustrates his arguments 


with figures far too large, in apparent ignorance of the 
8/ per ton regulation ; because he compares like with un- 
like; because he goes a great deal too far in virtually 
attributing the raising of the discussion to underwriters at 
Lloyd’s, needlessly described as ‘“ wolves in sheep’s cloth- 
ing,” when the slightest investigation would have shown 
him that the action of leading companies has primarily 
brought about what he calls “the present outcry,”’ which 
arisessolely on the part of the shipowner, and such mer- 
chants and shippers as are intelligent enough to take a 
proper interest in the question. 

“J. H. B.” evidently knows something of the subject, 
but scarcely enough to entitle him to write to you about 
it. It is very good of him to advise underwriters at 
Lloyd's how to arrange their business, and to warn them 
about being left out in the cold ; but Lloyd’s existed before 
any of the great Liverpool companies now flaunted before 
us were even thought of, and will probably continue to 
exist, helping them fand anyone else, by relieving them of 
intolerable risk, on terms that may be agreed upon. That 
Lloyds’ underwriters should claim an enhanced rate when 
asked to assume unusual liability, or, as “J. H. B.” 


jj elegantly puts it, “to screw an extra premium out of 


, 


people,” is hardly reprehensible—aw contraire. It is a 
fact that negligent navigation risk has been covered 
recently at 2s 6d per cent., whether “freely ” or not I do 
not know; but the stupid bargain was made by companies, 
and not at Lloyd’s, and the case will probably soon be 
heard of, and will do much to enlighten those interested 
on the real merits of the whole question in a very practical 
way. 
The Eldorado, a magnificent steamer of the British 
Indian line, cleared from London, on her way to Gibraltar, 
on the 4th February last. The Rhone, Egbert, and Orient, 
steamers, cleared from London on the 3rd February. The 


|| Malwa cleared from London on the 4th February. The 


Chiltern, London, and Teucer, cleared from London on the 
6th February, all for the same passage. All these 
steamers, and many other vessels, were on the same 
voyage, which they all accomplished in safety, except the 
Eldorado, which was totally lost on the well-known 
Farslhoens Rocks, close by the equally well-known 
Burlings, off Lisbon. Is it to be tolerated, that the 
owners of the Eldorado should, by anticipation, exonerate 
themselves from blame or liability for a loss of this sort, 
on a perfectly well-known passage, the navigation of 
which requires only ordinary care and elementary know- 
ledge of seamanship? The present state of the law 
admits nothing of the sort. And if the result of the 
Board of Trade inquiry into the loss of the Eldorado 
proves that the loss was not inevitable, and was attribut- 
able to carelessness on the part of the crew, to bad 
reckoning of position, to absence of soundings, and to the 
general neglect of the precautions which enabled the other 
steamers leaving London at the same time, on the same 
voyage, to get past the Burlings in safety, surely the 
‘owners of the Eldorado ought to be, as they are at 
present, legally, responsible to the owners of the property 
‘they have destroyed through their incompetent agents. 
And if the Government, which has a large amount of 
‘property on board, sees fit, under a _ finding possibly 
adverse to the owners, to sue for the full value of the 


stores lost, as it undoubtedly may, and has done in similar 
cases ; and if the uninsured shipper acts in like manner, 
what is there wrong or improper if the underwriter, who 
indemnifies an insured shipper, should claim to take over 
his rights against the shipowner, and so put himself in a 
pene to recover the loss for which the shipowner is by 
aw responsible in consequence of his misfeasance. The 
shipowners have had the talent to make it appear that 
underwriters at Lloyd’s are alone pressing hardly upon 
them. The Eldorado case may, and probably will, throw 
a very different light upon the point at issue. The under- 
writer’s interest is subordinate to that of the merchant, 
but in the present state of the law, the underwriter, on 


indemnifying a merchant, is entitled to all his rights, . 4 


whether for salvage, recourse against the shipowner, or 
anything else. 

The great meeting at Lloyd’s decided to leave the whole 
question open, and to do nothing till the report of the 
Royal Commission, now sitting, had been received. I 
think the decision was a wise one, and that in the mean- 
time, “ J. H. B.” notwithstanding, we may well be content 
to abide by the law as it stands at present, 
it induces some shipowners to take as much care an 
many precautions as others apparently can, and do, take. 
—I enclose my card, and remain, yours obediently, 

Lombaré street, March 5, 1885. 


THE PURCHASE OF FOREIGN GOLD COINS BY 
THE BANK OF ENGLAND. 


TO THE EDITOR OF THE ECONOMIST, 


Srr,—The explanations which appeared in last week's 
Economist do not justify the Bank of England’s action. 
The rate of discount has been maintained at a higher 
figure than the state of trade warrants, with the avowed 
object of attracting gold hither. The chief supply in 
Europe is only obtainable from the circulation of France 
and Germany, and it requires an advancing premium to 
attract gold from wider areas, so as to cover freight and 
insurance. It naturally follows that the higher the price 
paid in London the wider the area which will furnish 
supplies. The Bank can safely purchase on the basis of 
77s 103d per oz standard, giving for French, German, and 
Dutch gold 76s 5d, and when their stock is overflowing, 
will certainly sell at 76s 7d, or higher. It is exceedingly 
improbable that with the usual stock ‘of gold bars 
these coins will ever be melted, but should such a con- 
tingency arise, the Bank would not lose anything.—Yours 
truly, Bu.LuionisvT. 


Hotices of Books. 


THE MAGAZINES. 


The Nineteenth Century for the present month opens 
with two able articles on “‘ The Unity of the Empire,” the 
first by Lord Bury, the second bv the Marquis of Lorne, 
Both writers deprecate formal tederation, as presenting all 


but insuperable difficulties in its practical realisation, and_. 


as more likely to strain the existing bonds of affection, so 
happily existing between England and her Colonies, than 
to draw them closer and to render them more secure. At 
the end of the number is a short article from the pen of 
Mr Forster, “ A Few More Words on Imperial Federation.” 
While expressing the heartfelt satisfaction which he, in 
common with every patriotic Englishman, must feelin the 


solidarity with the mother country which our Coloniesare | 


now proclaiming, by “giving not only their money, but 
their men in defence of the flag,” he adds: “ But as yet 
there has only been the embodiment of the Colonial 
willingness to bear part of the burdens of common defence. 
What is now ad is, the embodiment of our willingness 
to give them participation in that policy which may involve 
them in war, and which must often most closely affect 
their interests.’ Another highly important article is 
“The Volunteers in Time of Need,” by Lieut.-General Sir 
Edward Hamlin. His suggestions are eminently practical, 
bearing the marks of great experience and close study of 
the subject. It is well that the British public should 
know that in the event of invasion our 200,000 volun- 
teers would, notwithstanding their remarkable efficiency, 
be all but useless for want of military train, and other 
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things equally out of their power to supply. Sie William 
Gregory, in “ Egypt and the Soudan, ; deplores our whole 
Egyptian policy. Our first blunder, in his opinion, was 
our interference with Arabi, and his advice now is, to 
leave Khartoum in the hands of the Mahdi, and enter 
into negotiations with him, employing Arabi as our 
envoy, after having obtained for him credentials from the 
Sultan. The only part of the programme which seems 
worth attention is that relating to the Sultan. In 
“Turkey and England,” Hobart Pasha urges, with solid 
arguments, the wisdom of returning to our former close 
alliance with the Porte. Should England reject the 
Sultan's proffered amity, his only remaining alternative 1s 
to throw himself into the arms of Russia. “‘ The Politi- 
cal Situation of Europe,” by the Marchese Nobilivitelleschi, 
is a thoughtful and interesting essay, but has less appli- 
cation to England than to continental States. To turn 
from politics to literature, Lord Acton’s review of the 
“Life of George Eliot” will interest a vast number of 
readers, for it is a skilful and careful presentment of 
the whole life and mental growth of the great novelist. 
Nothing is added nor*omitted. 

Among the political articles in the Fortnightly Review, 
are two on “The Problem of Empire,” by Messrs J. A. 
Farrer and A. Mills respectively. They inveigh against 
federation, not,as in the case of Lord Bury and the 
Marquis of Lorne, because the solidarity of the Empire can, 
in their opinion, be better continued by other means, but 
because they regard the disintegration of the British 
Empire as a “consummaticn devoutly to be wished for.” 
Apart from what we would term their unpatriotic tone, 
they are altogether inferior in ability to the contribution 
on the same subject which has been already noted in the 
Nineteenth Century. Mr. Henry May, in a paper on 
“The Bank of England,’’ discourses pleasantly of the 
inner working of that establishment, and suggests rather 
than enunciates, the principles on which, in his 
opinion, its business ought to be conducted He 
declaims especially, against the doctrine that it is 
the duty of the Bank to keep the reserve of the whole 
country, but that it has that duty laid upon it is 
a fact all the same. “ Radical Theorists on Land,” by 
Lord Stanley of Alderley, is a sensible and temperate 
article, well supported by facts, and is supplemented by 
the remarks of an Anglesea tenant-farmer, who expresses, 
in plain, unvarnished words, the real wants and aspirations 
of his own class in the part of the Principality he inhabits. 
The joint article, as it may be called, answers many of the 
ony raised by Mr C. A. Fyffe, in his “Coming Land 

ill,” an able article, no doubt, but setting forth, as it 
seems to us, rather what the farmers and labourers ought 
to want, according to Mr. Fyffe’s theories, than what they 
do want. “ England's place in India,” consists of a capital 
article by Sir Lepel Griffin, entitled, “ An Indian Thersites,”’ 
and of “Ideas about India,” by Wilfrid Seawen Blunt, 
the gentleman whom Sir Lepel stigmatises as “ Thersites.” 
Sir L. Griffin points out some of the more glaring errors 
into which Mr Blunt has fallen, and explains how, without 
acquaintance with any one of the Indian dialects, pro- 
claiming himself not to belong to the English Sahibs, and 
choosing for his informants disaffected and discredited 
natives, erroneous impressions must of necessity be 
received by Mr Blunt. The most noticeable literary 
article is that by Mr Frederick Harrison, on “George 
Eliot.” There is in it but little food for public curiosity 
in the way of details of the outer life of its subject, but it 
contains the most delicate, just, and close criticism on 
her works which has ever come before us. 

In the Contemporary Review for the present month the 
“ Life of George Eliot ” forms the subject of an article by 
Mr Richard Hutton. He addresses himself almost 
exclusively to the consideration of the religious or non- 
religious opinions of George Eliot. “His main object 
being to be to show that the defection of so great and 
accurate a thinker as George Eliot is in no degree 
damaging to the creed which she abandoned. First 
among the political articles must be named “The 
Mahdi and British India,’ by Sir Richard Temple. His 
opinions and suggestions on the present juncture 
in Egypt in its relation to India must possess great 
value, and his advice is doubl welcome, because it 
is well-timed. He differs in toto ft 
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to the advisability of retaking Khartoum. The result of 
his long Indian experience is, that the capture of Khartoum 
and the defeat of the Mahdi are essential to the contin. 
uance of our prestige with the Indian Mohammedans. 
We have advanced too far to retire re infecté. Professor 
Goldwin Smith rightly foresees that his views expressed 
in “The Organisation of Democracy ” will not be welcome 
either to Radicals or Conservatives. His suggested aboli- 
tion of the House of Lords, and his frequent sneers at 
“ The Ancient Throne” cannot fail to disgust the latter, 
while his distrust of direct manhood suffrage, and his 
insistence on the need of strong and authoritative 
Government, will be unpalatable to the former. Yet there 
is much good sense in his article, especially in his stern 
denunciation of Government by party—too often, in reality 


for party. 


Debrett’s Peerage, Baronetage, and Knightage, for 1885. 
Edited by Robert H. Mair, LL.D. London: Dean and Son, 


Tue present edition of this well-known volume, now in its 
178rd year, has been carefully revised, and is brought 
down to a late date, recent events, suchas the appointment, 
on January 30th, of Dr. Temple to the Bishopric of London 
being duly noted in the text. In fact, Debrett in many 
ways keeps abreast of the times, and its value as a work 
of referenee grows with its age. 





Gumersall’s Interest and Discount Tables. London: 
Effingham Wilson: Price 10s 6d. 

Tue sixteenth edition of this useful work has appeared. 

Its accuracy and clearness are a matter of such common 

knowledge, that the work stands in need of no commenda- 

tion now. 





PUBLIC INCOME AND EXPENDITURE 


The following are the receipts on account of revenue 
between April 1, 1884, and Feb. 28, 1885, as compared 
with the corresponding period of last year :— 

















REVENUE. 
Recripts -———__——__—___ 
Estimate {| April 1, | Aprill, | Weel Week 
new 1884, to | 1883, to | ending ending 
Feb. 28, | March 1, | Feb. 28, | March 1, 
1884-5. 105. 1384. 1885, | 1834, 
Bulance on 1st April, 1884— £ R77 & £ 
Bank of England ............ we |: 4,259,916 | 5,787,523 i ae 
Bank of Ireland.............. we 1,372,603 | 1,185,207 sik 
} 5,632,569 | 6,972,730 
REVENUE. -——— 
DUSCOMB .........csscerserseesesees| 19,850,000 18,423,000 | 18,108,000 323,000 327,000 
EXCIS€ ...ccccescessessesseseseeeeees| 26,778,000) 24,667,000 |25,146,000 | 406,000 249,000 
IR ck cncsensecusniniine nts .| 11,490,000 10,-66,000 | 10,777,000 312,000 262,000 


Land Tax and House Duty...| 2,935,000} 2,4.5,000 | 
Property and Income Tax ...) 11,250,000) 9,826,000 | 9,467,000 697,000 634,000 
Pe TI ciivinstecebesescnaicsene 7,900,000' 7,116,000 } 6,932,000 180,000 140,000 
Telegraph Service ..........006. 1,800,000 1,610,000 | 1,605,0.0 60 009 60,000 
Crown Lands ..............00...../ 380,000) 343,000 | 343,000 28,00 sn 
Interest on Advances — 
Local Works and on 
Purchase Money of Suez| 
Canal Shares sveceeeeseceree| 1,180,000, 944,930 | 1,128,477 nil nil 
Miscellancous ............s0ss0000 8,170,000) 2,643,171 | 4,003,256 23,259 119,370 


2,450,000 225,000 225,000 














soe sesssseseee] 86,733,000 73,834,101 79,950,783 | 2,250,250 | 2,116,370 








Total, including Balance ......'84,516,670 |86,932,463 

OTHEK RECEIPTS. | 
Advances, under various Acts, repaid! 
to the Exchequer .............ssce000000.) 2,005,725 | 2,026,337 








Totals ..... i a sesseeseseessos 86,522,398 '88,958,800 


The expenditure during the sume period amounted to 
76,550,155/, as compared with 76,184,9287 in the corre- 
sponding period of last year, the issues during the week 
being 1,479,179. 

During the week the cash balances have increased 


in the Bank of England and in the Bank of Ireland, as 
follows :— 





Bank Bank . 
of England. of Ireland. eo 
& & 
Balances on Feb, 21 ....0- 6,418,398 ... 1,202,963 ... 7,621,361 
Balances on Feb, 28 ......... 7,233,104... 1,171,437 8,404,541 
ERO 5. nisi ee .. 783,180 
Decrease ......00i...sise00 sin 31,526... ove 


TN EN OR 


SAVINGS’ BANKS RETURN. 
Tue following Return shows the amounts received from 





rom Sir W. Gregory as! and paid to, Savings’ Banks and Post Office Savings’ Bank, 
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in the United Kingdom, by the Commissioners for the 
Reduction of the National Debt, including transactions on 
the Savings’ Bank Investment Account, during the four 
weeks ended February 28, 1885 :— 


Total Amount 
Received by the 
Commissioners. 


Total Amount 
Paid by the 
Commissioners, 


Savines’ Banks :-— 2 sd = 8 
In money and interest credited 119,948 12 9 65,038 7 
For stock sold or purchased for the 

Savings’ Bank investment account 3,540 9 10 20,630 19 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks ... 1,277 19 9 


124,767 2 4 | 


2,761 10 
88,480 17 


Post Orrict Savines’ Banks :— 
In money and interest credited 
For stock sold or purchased for the 
Savings’ Bank investment account 
Transfer certificates to and from Sav | 
Banks and Post Office Savings’ Banks ...| 


510,657 1 11 27,000 0 
23,205 18 0 75,1 
2,761 10 7 


32 12 1t 
1,277 19 9 


| sengan 30 6 | 103,410 12 8 


At Correspond- | at Corre 
ing Period Last | ing = 
Month. Year. 


£ 8 ql £ s d 
| 45,799,433 9 1) 45,763,147 4 1, 45,016,956 10 2 
4 10) 43,250,444 6 5 


8 11) 88,267,400 16. 7 


nd- 


At 28th Feb. Last 


1885. 


Total amount at the credit of :—| z 8 di) 

The fund for the Banks for} 
Savings 

The Post Office Savings’ Banks 


Fund | 46, 084697 2 8 


45,65! ,<83 
91,884,130 LL 9} 91,414,630 
Savinas’ Bank INVESTMENT, 
ACCOUNT :— 
Total amount of 3/ per cent.| 
stock held for depositors; 
in — Trustee caviagry 


Banks 544,658 6 9 


1] 3989°717 2 
2,°48,284 16 13} 


F27,553 0 
7 0} 1,613,704 16 4 


1,996,391 


2,592,943 3 8 2,523,944 7 1) 2,012,632 13 6 


TO READERS AND CORKESPONDENTS 
The Editor of the Economist cannot undertake to return rejected 
communications. 
Communications must be authenticated by the name of the writers. 


Che 


BANK RETURNS AND MONEY MARKET 


BANK OF ENGLAND. 
An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ending ov Wednesday, the 4th March, 1855 
ISSUE DKRPARTMENT. 
£ £ 
39,137,450 |Government debt .. 11,015,100 
Other securities ....... 4,734,900 
rold coin & bullion... 23,387,450 
Silver bullion ......... 


Bankers’ Ghazette. 





Notes issued........... 


39,137,450 
BANKING DEPARTMENT. 
£ £ 

14,553,000 Government securi- 

3.746,848 WD: -Aissicviees 14,051,80) 
11,351,874 Other securities ...... 23,065,168 
23, 789,848 Notes.. 15,302,360 

| Gold and ‘silver ‘coin 1,187,199 
164,958 


anvsiapciaminesiios 1 cipeigemiamiiatiagst 
53,606,528 53,606,528 
* Including Exchequer, Savings’ Banks, Commissioners of National Debt, and 


dividend accounts. 
Dated March 5, 1885, 


39,137,450 


Proprietors’ capital... 
Rest ovccees 
Public deposits* 
Other deposits 
Seven-day and other 
WEES wressicsscscccnits 


FKANK MAY, Chief Cashier 


THE OLD FORM. 
The above Bank accounts would if made out in the old form pre- 
sent the following results :— 


LIABILITIBD, 
a (including Bank 
post bills) 


Public deposits .. ee 
Private deposits... - oes 


Som. £ 
$8,313,96¢ 
24,574,649 


Securities .. nieuanne 
24,000,048 ; Coin and bullion... 
11,351,874 
23,789,848 
69,141,770 ; 62,888,618 
The balance of Assets above Liabilities being 3,746,848, as stated in the above 
account under the head Rest 


FRIDAY NIGHT 
The preceding accounts, compared with those of last week, 


exhibit :— : 
ncrease. Decrease. 
L & 
416,350 — cesecseceee ie 


563,168 ...... 


Circulation (excludiag Bank a — 
Public Fepetiines aoe exes see ccnceeeeses 

Ns ciad cnlian ae inalaabieel eee 
Government securities 


cor eeeceseee 


eeeece 


SEAN: cence 
$56,316  sececeerees 
238,128 ceseeee 


oon oe seeceesee 


_—_——————— 
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The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending March 4, 1885 :— 


Creatas —— 

exc 

‘Bank Pat| Deposits. | Banking 
| Bills), Depart- 
ment. 


Goid 
in from 
broad, or 
out for 
port. 


Coin and 
Bullion. 


Date Reserve. | 


preg £ £ £ £ 

20,811,698, 191,000 in 24,414,060 29,233,638) 34,941,934) 12,117 628) s 
20,938,517} 150,000 in 24,211,860) 30,676,131, 36,014,810) 12,476,657) 4 
20,502,874] 195,000 out) 24,731,650) 30,322,453) 36,612,791} 11,518; 
20,695,498 79,000 iu! 25,037,210 34,052,379 410,466,952; 11,403, 
20,722,768) 57,000 in 25,198,300 35,359,252] 40,660,721] 11,274,468) 
21,10 ,255| 16,000 out 24,729,485. 29,514,392] 33, $3} 12,121,770) 
21,613,997) 9,000 in! 24,347,535 30,004,452} $5,102,153! 13,016,462 

22, 243,936) 165,000 in 24,055,570 30,614.595) 34,796; 13,938,366 
22,545,956, 129,000 in; 24,310,235 30,059.71] 341247,111] 13,986,671 
22,992,261; 249,000 in 23,864,040 3.8/1, 455} 35 35, 185,93! 14.378,221 
23,695,082) 300,000 in) 23,521,375 35,° 14,337) 35,260,681) 16,923,7.7 
24,218,333 18',000 in 23,418,340 35,188,460! 36,80) ,2°9 16,549,403) 464i— 
24,574,649 312,000 in 23.835,090 35,141,722 37,116,969 16,489,549! 46) — 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of W heat, and the Leading Exchanges during. a period of four 


years corresponding with the present date, as well as ten years 
back, Viz:— 


Feb. 


Mar. 


Mar. 8, | 
1ss2. | 


At corresponding dates| Mar. 3, 
wth the present week. 1375. 


Mar. 7, 
me 


* Mar. 5, 
sae, 


on 


nee mies Bi eee 
Circulation (excluding & £ 
Bank post bills... | 26 087,595 24,825,147 | 24,831,915 
Public deposits ... <= 6,877,525 | 9,311,030 | 9,417,970 
Other deposits wt L7A77212 | 22;8784-0 | 2, B4,167 
Guvernment securities..| 13,6 3,734 | 13,:96,309 | 13,142,018 
Uther securities | 24,7. 8,26) | 23,874,361 
Reserve of notes & coin| 13,218,065 | 13,816,675 
Coin and bullion 22,293,2U0 | 22,943,590 | 
Proportion of reserve 
to liabilities 403% | 423% 
Bank rate of discount...|» 35 % | 4 3 % 
Price of Consols did 100§ 102 
Average price of wheat}; 40s Lid 4459) 42- 6d 
Exchange on Paris (sht)) 25 125 25 | 25 25 3) | 25 214 2c4) 25 23} 289-25 564 418 
— Amsterdam (sht), 11 1 14j/ 12 2p 3) 2 Lo) 12 2h SA) We dee 
— Hamburg (3mths)} 2 76 | 20 65 70 "| 20 3 67 | 20, 69 09 | 20 68 7: 
Clear'n y- house return 148, 7003 100 113,916,v00 124,251,000 137,440,000 [131,737,000 


The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1875 a deficiency of 2,106,362/; im 1882, a 
deficiency of 1,834,880/ ; in 1883, a deficiency of 990,194/; and in 1884, 
a deficiency of 3,117,680/. In 1885, there is an excess of 724,6800. 

In 1382, there was the usual improvement in the second Bank 
return in March, and there was a drop in the Bank rate to 4 per 
cent., to which point the Imperial Bank of Germany also moved. 

In 1883, the market was distinctly »rmer, Bank rate being paid 
for both money and discounts. Money was at times in very strong 
demand in New York, and gold shipments from here resulted. 

In 1884, the leading foreign exchanges were in favour of this 

country, but in monetary circles a cautious feeling prevailed. Some 
of the most pressing demands at this centre in connection with the 
fourth of the month and the Consols settlement had been satisfied. 
Nevertheless, there was a good demand for money, and borrowers 
had t» make frequent recourse to the Bank of England. 

The following is the Manchester Bankers’ Clearing :— 

1836. Ey 


| 26 571,970 | } 23 835,000 

12,035,131 } 11,351,874 
23,617,872 23,759,348 
13,453,063 | 14,051,:01 
24,735,552 | 28,-65,168 
13,927,956 | 16,489,519 
22°749,926 | 24,574,649 


333 4% 463 % 
32 4 4h 
101 1 973 
3's 3d | 82s Od 


9,« 179, ‘026 i 
| 20,836,621 


18,769,¢30 
2,25. 440 
21,020,° 79 


Total from Jan. 1.. 


aa 16,£30,430 
Total week enoing Feb. 23 . 


2,420,500 


Total to date ...... 19, 250,930 


Increase in 1885 1,769,140 = 92 per cent. 

The following figures from the official olla seed the amounts 
of bills and cheques cleared at the Bankers’ Clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 

(000's omitted ) 


*‘Fourths” of the 
Month. 


Werks 
Ending. 


Stock Exchange 


Pay Days . Consol Pay Days. 


| Total. = 


£ 
18,236, 
19,87 +, 
13,535, 


~ Date. 2. z Date. 
Jan. 14 21.323, |*Jan. 3 
122,934, / ,, 29 29.274, Fed. | 
104,911, |Feb. 12 23,281, |Mar. 4 
86,784, ” 26: 
133,64’, 

“86, 


£ 
1 9, 77, 


131 ‘737, 
Total, 1885... 1,022,008, | 150,594, 


fo s 
total, * 


Inc.or Dec. }|— 44,261, | oe 


in 885..f|/= 41 %| 


ot 169,816, 

- — 19,222, — 2,431, 
= 113% = 36 % 
* The “ Fourth” fell on Sunday. 


The principal items in the latest weekly accounts published of 
the following continental and American banks are compared below 
with the se ahem statement and with the corresponding state- 


ment of last year : 
7 IMPERIAL BANE OF OEBMANY. BANK OF etl 


caeicthae eee a) Feb, 2 Feb, 8] Feb, 2. jLast Woek [Laat Year ere 
000} 20,472,000 17/943,000) — - sisi + 2,281,000 
zine we 34,017,000 + £53,000, + 91.000 
12,494,000! 11, IE TIS 000\-- 28000014 490949 


lie | 


ASsETs. 
Coin and bullion ............ 
Discounts and advances .. io'224 000 


: Ane 





Seinen naliersanme atipeoane = meaty teem arene foots 


OE 


a acorn 


EL sos 


grt 


SRE pA sac > sete gente ee 


| 292 


BANK OF FRANCE. 


Comparative Increase 











Mar. 5, | Feb. 26, | Mar. 6, or Decrease. 
85. 1884. |——- 
- a Last Week. Last Year. 
ee | | } — 
a 





é £ 

ASsETs. £ £ | 

Coin ion—Gold ...| 40,118,000! 40,142,000! 39,734,000 — 21,000 + — 334,000 
— Silver. 41,786,000| 41,605,000| 40,033,000 + — 181,000, + 1,753,000 


Government securities......; 14,113,000) 14,113,000) 14,101,000, ee , 
Private securities | 44/813,000, 48/636,000| 87,830,000 — 3,873,000) ~19,007,000 
Deda dental 117,181,000 11,23°,000'117,953,000' + 843,000 = 8,220,009 


Notes.. 81 2 
nt deposits .....| 2,837,000} 6,169,000) _§,618,000, — 3,332,000 — 5,781,000 
faubaeean.. sisal 12,552,000) 13,435,000, 16,080,000 — 883,000.— 3,528,00) 


AUSTRO-HUNGARIAN BANK. Shen 

Mar. 2. | Feb. 23. | Feb. 29. |Last Week. Lact Tene. 
ASSETS. £ £& Ss £ : 

Coin and bullion—gold ...} 7,067,060; 7,037,000) 6,660,000) — 20,000 + +40°,000 

silver... 12,360,00'| 12,798,000, 11,~80,00)+ 62,000 + 9-0, 00 

Discount and advances ...| 14,978,000) 15,470,000) 15,i90,000,— 492,000 — 212,000 

LIABILITIES. 


| 
Circulation ............-+020000+ | 84,615,000, 34,438,000 31.739,000 + 177,000— 165,009 


NETHERLANDS BANK, side 
Feb.28. | Feb.21.) Mar. 1. Last Week. Last Year. 
Asszrs. £ £ £ £ | & 
Opin and puioc—Gold .,.| 2,464,000) 2,357,000 





1,967,000, + 107,000.+ 497,000 
— Silver...) 9,484,000 7,821,000| 7,858,000; — 337,90 1— $64,700 
Discount and advances ...| 7, 58,000) 7,882,000) 73 9,000, —324,000+ 209,000 








LIABILITIES, i 
Notes in Circulation ......... 15,543,000| 15,616,000 15,167,000, — 73,000 +- 576,00 
RE cc aisbaniilemencdied | "753000! 925,000! 411.000. —167,0:0+ 347,000 

NATIONAL BANK OF BELGIUM. 
Feb. 26.; Feb. 19 | Feb. 23 Last Week.! Last Year 
ASSETS. £ £ | ios ans £ 
Coia and bullion ........... 4,125,000} 4,123,000; 3,887,000) + 2,000 + 238,090 
Discounts, &C.  ........00000 11,373,000; 11,309,000) 11,443,000) + 61,000 — 75,090 

LIABILITIES. 
Circulation ..........0.sceeeee. 13,811,000} 19,723,000) 14,044,00C} + 88,000;— 2%3,000 
DOPOTIts .......00.00000 000 see. | 2674,0X%| 2,605,000) 2,619,060} + 6), ‘O |+ 55,000 

NEW YORK ASSOCIATED BANKS. 
Feb. 28 Feb, 21 Mar. 1. |Last Week.,Last Year’ 
Assets. ict g | £ B- 4 1 £ 
D - cvccccccevce cesses scoccsces | 20,340,000) 21,320,000 15,350,000; +  29.000)+ 4,980,000 
Loans and discounts......... 59,720,000! 5964),000 68,900,-00 + $),000 — 9,150,900 
Legal tenders ...............++. | 7,923,000! 7,220,000 6,330,000) — 20),090,+ 660,000 

LIABILITIES. | 
II crccictonnesscocseses | 2,180,000; 2,200,000' 2,990,°00' — 20,050—~— 720,000 
Net deposits .................. ' 70,140,000; 76,440,000, 71,:6 ',0J0) — 3v0,000 — 1,820,000 
Rusgrvs (Specie & Notes).| | 
Legal reserve .......1.-...00++. } 17,535,000) 17,610,000 17,990,000, — 75,000,— 455,000 


Excess of actual reserve ...! 9,325,000! 9,930,600 38,730,000; — 105,000|+ 6,095,000 
NATIONAL BANK OF ITALY. 


The following are the chief items in the return dated Feb. 10th (at 25 lire = £1):— 
ASSETS. ; 


# 

M A (Gold ... 8,341,000 
SE INN csi nsneninsiebansss-cabennliomieniaateienees (Silver. 1351/0009 
Total notes ....0:<crres 2,021,000 


I . 12,310,000 
Public funds and sundry securities. ........ 000... wccseceecesseceee 8,732,000 


INNER Stns 555s neues ehaasascbab dbewtiign boedncencnked 2,19/,0L0 
LIABILITIES. 

IN cinta inleghiatacs dala asauiesaucdibinnnbewiseaudeidin: eaaneiil 20,756,000 

NNN ia inccoricgatrvcnsabkskontarbdgastiia nbunkdneatiacinceaaubin 4,2 6,00 

NY MOINS ine ais isd tn ahacsalcrpthatphionsoiniscncetnneeahaceccian aiinee 6 15,000 

State treasury ...... Leib cba b apt ti aed deisate eine stttindadsachanskectbs 530,000 





Compared with the preceding return, the above statement shows 
an increase in the gold reserve of 37,000/, and decrease in the silver 
reserve of 38,0000. 


Discount anD Money Marxet.—There has been a good 
demand for money throughout the past week, and rates have 
been firmly upheld. On Monday the market was especially 
active, owing to the demand for short loans in connection with 
the Consol settlement, and an instalment on the last New 
Zealand loan, which fell due on that day. The tendency, how- 
ever, became a little easier when these: demands were satisfied, 
the easier tendency being helped by the rather low rates at 
which the Treasury bills were allotted. Ne absolute decline, 
however, occurred, the general quotation for short loans remain- 
ing at 3g to 4 per cent. In the discount market business has 
been inactive, but rates have been firm, owing to the cautious 
disposition existing im nearly all quarters. The quotation for 
the best three months’ bills has ranged round about 3} per cent., 
but although some transactions have taken place below that 
figure, a large proportion has been negotiated above, at 3g per 
cent. Many of the large banks have refused, in fact, to work 
fat all below the latter rate. The position of the market is 
entirely dominated by political considerations. The position of 
the Bank would, of course, amply warrant a reduction in its 
discount rate, but while the outlook is so unsettled no action in 
this respect can be anticipated. The outside market remains very 
bare of money. 

The continental exchanges have hardencd this week, but the 
New York sterling rate still remains about par. The French 
cheque rate is considerably above gold point, but the Bank of 
France holds to its stock of gold very tenaciously. The German 
exchange continues~to advance, and the value of money at 
Berlin, Frankfort, &c., is still declining. A considerable 
amount of gold was received by the Bank on Monday from 


eee commsenenneaeeee ee 
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Austria, which is probably a return of the sovereigns exported 
at the end of last year, when a semi-crisis o:curred in Vienna. 

The Bank return shows a sllght diminution in the reserve, 
owing to an expansion in the circulation, which usually occurs 
about the fourth of the month, and the proportion borne by it 
to the liabilities is lower at 46} per cent. The private deposits 
have fallen off, while the Government deposits have gained to a 
corresponding extent. The private securities show an increase 
of 315,0001, which is less than might have been expected, 
There is an increase of 356,000! in the coin and bullion, of 
which all but 44,000! was received from abroad. 

We subjoin our usual discount quotations for paper having various 
periods to run, and a comparison with previous weeks, 
































ow. i 

a3 Bank Bills, | Trade Bills, 

es 3 Months.)4 Months. |6 Months.|3 Months. }4 Months. |6 Months, 
| % % ae : s 

Dec. 12... 5 43 4a | 8 4 4 I 
19...) 7 . 34 | 3 4 ce | sg 
24...) 4 4} é 3 44 | 4 ) 33 

Jan.2...| 4 4h 3} 3 43 .. 1.2. 
9..| 3 3} 34 3 + At | 834 
16..| 3} 32 4 33 3 83 4} ¢a { 42 
ee] Ld [ta | at | Uae 
W...1 i ) 

Feb. 6 | 3} 3 € | 3} nom. | 32 nom. ste 3} nom. (38 3 nom 
13...! 33 33 | “83 | 3 33 33 4 s} 
20...| 4 3 8 | 38 4 3 8 3¢ 3 | 38 2 ‘ot 
te 3§ 3} | 3 |} Std | 3 | 38 3 

Mar. 6..\ 33 | 3) | 3} 3} 3% | 34 33% 


The rates of interest allowed for depo its at call and notice by the 
joint stock banks and discount houses are as follows :— 


Private and joint stock bauks at notice ......... wom 3 per cent. 
Deieepemeh omen Bh GREE. <censanses cyecepcesscecovcescccccecess - 3 per cent. 
— seven days’ notice ..............00. wee 3 per cent. 
— fo irteen days’ notice ...............6. . .3f per cent. 


The discount quotations current in the chief continental cities are. 
as under, 
Bank Open Bank Open 
Rate. Market. Rate, Market 
% % % % 
Paris ........ 3 Feb. 22,83} 2? Madrid ...... 44 ce 
Berlin ......... 4 Jan. 19,83] 23 Lisbon 6 oe 
Frankfort ... 4 es Vienna ...... 4 Feb. 22,83] 3} 
Hamburg ... 4 «. ‘SS Genoa ......... 5 aes SE 
Amsterdam... 3 Mayl4, 84] 28 St Petersbrg. 6 Oct. ’79] 6 
Brussels ...... 3 Feb. 19,85) 24 Copenhagen 4 Feb, 85] 4 
At other centres the latest recorded quotations are :— 


% | Discounts. Overdrafts 
New York (call money) ] Melbourne...... 6 007...<0 9 
Ditto (endorsed bills) ... 5 to6 | Sydney ........ 6 to 7...... 9 
Calcutta, Bank min. (Feb. 19)7 | Adelaide ...... te Tea. Sto 9 


Bombay, Bankmin. ‘Mar. 5) 6 | Montreal ...7(callmoney 4 to 64) 
This week’s return of the New York Associated Banks shows a 
small decrease in the reserve above the legal minimum, and a slight 
augmentation in the loans and discounts. 
The following are the standards for gold points of the four principal 
gold exchanges :— 
f French. $ American. 
25.32, p. mille for us 4.89 —5 per mille for us 
25. ‘ar. 20.43—Par. 4.867—Par. 
25.12: p-anille agnst us | 20.33—5 p. mille agnst. us. | 4.827--8 p. mille agnst us. 
Australian—102/ — for us. 
The exchanges were yesterday :— 


French short exchange f 25.374 or 6 per mille in our favour. 
German short exchange m 20.514, or 43 per mille in our favour. 
New York exchange $4.83} 
at 60 daysis ...... aoe 
At 4 % interest, short = $4.85, or 4 per mille against us. 
Silver has had a quiet and dull market. Fine bars close at 
49d per oz, and Mexican dollars at 473d per oz. 
The following remittances have been sold by the Indian 
Council during the week :— 


m German. 
20.52—5 per mille for us 





£ s d 
Wednesday......... 163,400 in bills on Calcutta at ............0....00. 
bo Maan 276,400 in bills on Bombay at........ c.ccececee \ 1 fis pew! —_—_ 
Ma sss ee: 200 in bills on Madras at...... 5* relextonk ene 


8.',000 telegraphic transfers on Calcutta at) 1 63] per rupee. 
25,000 telegraphic transfers on Bombay at / about 50 per cent 
170,000 in bills on Bombay at ........ 00.2...) 
1,000 in bi Is on Madras at...... . o........ es jh 65. oronpe. 
10,00 ' telegraphic transfers on Bombay at 1 6% 





Thursday a 


10,000 telegraphic transfers on Madras at 1 6} ” 
1,500 in bills on Calcutta at... 1 6% ” 
ts 3,000 in bills on Madras at... 1 6H ” 


From April 1 to Wednesday night remittances for 
14,79,66,118 rs were sold, realising 11,945, 9671. 

The tenders for 2,171,000l Treasury bills were opened on 
Monday at the Bank of England, the whole of that amount 
being allotted in three months’ bills. Tenders at 991 48 3d 
received about 70 per cent, of the applications, and above that 
price in full, this result being equal to a discount rate of 31 38 
percent. perannum. The average rate per cent. was 31 1s 9d. 

The financial half-year of the Bank of England terminated on 
the 28th ult., and the ‘‘ rest ” in the return for the week ended 
March 4 is stated at 3,746,8481, this an.ount thus including three 
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working days of the new half-year. If, practically, the whole 
amount in excess of the customary reserve of three 
millions belongs to‘the past half-year, it would be sufficient 
to pay a dividend of 5 per cent., as against the last dividend 
paid of 4? per cent. 

The failure of Messrs J. M. Klein and Co., tea merchants, 
of Moscow, has been announced this week. The liabilities are 
not large, and only one or two London houses are concerned to 
a slight extent. 

We are informed that Mr Henry Moules, secretary of the 
English, Scottish, and Australian Chartered Bank, retires, from 
failing health, after 32 years’ service in the bank. He is suc- 
ceeded by Mr James Campbell, late manager in Calcutta of the 
National Bank of India, 

Messrs A. P. Turner and Co., of 50 Threadneedle street, 
F.C., report the following cabled prices as those asked for the 
named shares and bonds in New York and Boston, on Friday, 
March 6 :—Lehigh Valley Shares,'58} ; Missouri Pacific Shares, 
914 ; Ditto lst Consolidated 6 per cent. Bonds, 98; Chicago, 
Burlington, and Quincy Shares, 1214; Central of New Jersey 
Shares, 385; Norfolk and Western Preference Shares, 25; 
Mexican Central 7 per cent. Bonds, 419; West Shore 1st Mort- 
gage 5 per cent. Bonds, 36; Oregon Short Line 1st Mortgage 
6 per cent. Bonds, 855; Denver Ist (not Consolidated) 7 per 
cent. Bonds, 92; New York and New England ist Mortgage 
6 per cent. Bonds, 102§ ; Pullman Car Shares, 115. 


MEETINGS. 











The following meetings are to be held during the ensuing week :— 
' 
Company. Class. Date. | Place and Time. 

Imperial Property Invest-| | | 

cee TE inn | Ex-General ...... Mar, 11) 57 Moorgate street, at 12 
Lancashire Assurance ........ | General.. .........|° 5, 12; Manehester, at 2 
London and North-Western! | 

yg Te ee Special ...........!. 5, 12 Euston Statioa, at 12 
Metropolitan Railway .........| Special ............ | y, 21; 32 Westhourne terr., at 11 
Newhaven Harborr ............. General..... ... .. »» 11) London Bdg. Station, at 1 
P.ymouth, Devonnport, &c.| | | 

Tramsways ..... .......+... ...| Ex-General ...... » 10 Cannon street Hotel, at 12 
Sambre and Meuse Railway! General...... vases! 3 10) 10 Moorgate street, nt 2 
Surrey Commercial Dock ...| General............| 5, 12, 106 Fenchurch street, at 1 


Swan Land and Cattle ......... GENGTEL... 0. cones 


» ll Edinburgh 
Tottenham & Edmonton Gas’ General............! 


---' 14! Tottenham. at $0 
Tue Stock Marxets.—Prices of securities have been almost 
exclusively controlled by political considerations. The position 
in Egypt has attracted but little attention, all interest centreing 
for the time upon the difficulties with Russia, which have arisen 
in connection with the delimitation of the Afghan frontier. 
But although the full gravity of the position has been realised, 
prices have not receded to any serious extent. After the first 
alarm it was felt that the firm attitude of the British Govern- 
ment left room for no misapprehension on the part of Russia, 
and it was not believed that the latter Power was in a posi- 
tion,* or had the desire, to provoke a conflict; hence a 
strong belief in the maintenance of peace was established. 
Foreign securities have remained very steady in price, so steady 
in fact, that the fall in Consols appears, by comparison altogether 
disproportionate. The ability of the House to meet any pro- 
spective difficulties is believed to be fairly satisfactory, despite 
the bad business of the past few years. The only features of the 
week due to special causes are a decline in American railway 
securities, as a result of realisations upon the previous sharp 
advance ; and the announcement of the Caledonian Railway 
dividend, which caused a little disappointment, although it was 
fully as satisfactory as could have been reasonably expected. 

On Monday the Prince of Wales visited the ‘‘ House,” in order 
to inspect the new buildings. The Prince received an extremely 


hearty welcome, which he acknowledged in the most emphatic 
terms in a letter to the Committee. 


British GOVERNMENT Securities, &c.—Consols have had a 
very flat market, owing to their special sensitiveness to political 
influences, and prices close but little above their worst. The 
fall is again especially severe in the 24 per Cents., which mark 
a fall of 13 per cent. Indian stocks have also given way heavily, 
Rupee paper being especially affected. Home Corporation 
stocks, Colonial Government bonds, &c., have all been dull in 
sympathy. 


— ——CLOSING PRICES. 
Last 
Fri. | Sat Mon. 


-~| Move- 
To- |ment of 
Tues. | Wed, Thur. | day. Week, 





























Consols for Money .. |)2} 3/933 §/988 4 aut 8/97} 2978 3978 2 — § 
Ditto Account ..... | 84 4)988 £)98 3193 #97 8 97 8973 8 — 
Reduced 3 %...........}19 4/99 3/99 4/97 iioe is fo 7\— 
RO Koi cespephes tn 9 499 3/99 3/97 96 v6 963 7) — 
NOW 23 Z nccroccccoseref2S 5106 1 (95 4(98 6/94 694 6.98 6) a 
New 2b % wecesssseeses (37 9/87 2/87 2/86/85 $ B5¥ 31853 } — 1 
Excheq. Bills,June,2% |6/d1/d'6/d 1/d | 6/ 1/d} 6/ 1/4} 6/ 1d 6/ 1/d 6/told) ... ... 


Bank Stock (last divi- 
dend 10 %)......... 306 8/306 8/306 8 
India 4 %, redeem. at 





306 8/305 8 305 8 300 eis 


| 
par, October, 1885101} 2/101} 23/100} 2/99 100/98} 9393f 9}99 9F — § 
Dotd | Rupee Papesiza 9178 9} 73 9/77) 94\77 878 776 §p=— 2 


_ Metropolitan Board of 


Works 3$%Con.[1 107 8)\(7 8107 8106} 3106 9106 §206 f'— § 


THE ECONOMIST. 


293 
Foreign Government Secunities.—The market has naturally 
been flat in tone, but the absolute fall in prices is remarkably 
small. Russian stocks are from § to 4 per cent. down, barely as 
much as Consols, while the loss in other international issues, 
including Egyptian, is quite trifling. Portuguese have fallen 
§ per cent., and close weak. Turkish stocks have hardened 
in price. South American investment stocks have been dealt in 
to a fair extent at higher prices. Virginia New Funded have 
more than maintained their recent advance. 
_ Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up prices 
at the last settlement are also given for reference purposes :— 


a Prices— ° Rise up” 

t Week, | To-day orFall. Prices 
Argentine 6% Public Works, 1871.........96 8 9 8d + W .. oe 
2 






Ditto 6 % Railway Loan, 1881............ 92 4 oo 08 7 + oes 
DOOD Fe BOs cccccernsensesvscbinds TREE «, 80 2 + 1 on Of 
Austrian 4 7, Gold Rentes........ ....000. 87. 9 400 88 BO a, ae nee OTH 
Brazilian 5 %, 18665 ......... oon wecpecsses 97. 9 oe 85 Txd + 1 ine OF 

GR © 2 Sie BGdidethscsnccenseccsesgsceded exe 94 6 on Cae + bo me aT 
DRRNED 7G BOCU de. ith on Fences meareercecsttinis Oh... Os FZ + Lins 
Ditto 43 % Gold Loan, 1879 .,,......0.. 895 7 .« 85 7 we: ad sed ae 
po ee ee. a 8h 6 YH OB ee 
Buenos Ayres 6 %, 1882 ............seccercereee 86 8 «. 8 8 je, 0g 
DI tea, Pet ttatetinnsentleranedateniguiies 87 9 win © eae” ke! Whee 
Chilian 5 %, 1878 and 1875..,.......000000 99 101 4. 97 OX + § « 98 
Egyptian 4 % Unified Debt ..............000 67 Get i oa ua 
Ditto 5% Preference .......c.cccseee ove a oe -- v.87 
Ditto 5 % State Domain............. detains Sh. 7-24 - on 
Ditto 4 % Daira Sanieh _...............00 65 oe 643 5 — i oe 
Aaaoenee ip. Se iiadeditiinssiscsssestoncsedie -. 108 4 --- 1073 -. -- a = 
mene eete OX BIB sine cscecospecessencttibiine +» 934 on isin, Sena cill 
Ditto 4 % Gold Rentes ........cccccesseee - 794 sot ~ rf OR core 5s Vie 
Italian 5 %, 1861 (less 13-20 % tax)......... ro 6h... 959 oo ¢ oie 9% 
|. Pee YS if + — o- 20: 
Peruvian 6% 1870 ...... diccnessss SE tak BR _ ow. lle 
Ditto 6 Xe 1872 TEER! ROT ORE Owe Tee eRe eee eeeTene 8 ; ” 8 -. ooo 8 
Portuguese 3 %, 1858-80 465 woe 459 6 _ a & 
Russian 5 7%, 1870. 6 oo. 8 5 — 1 ws 
Ditto 5 %, 1871 97 § 94 dxd — i - 96 
Ditto 5 %, 1872 965 7 . 96 : - - 96 
Ditto 5 %. 1873 96 » 95% _ ; «we 95} 
Ditto 44 %, 1875 894 90 .-. 89 90 a on cot 
Spanish New 4 Z ... 603 1 ... OO} 1 se hes 
Ditto 2 % Coupon Bonds ... 4 7 wo. 454 64 § w« & 
Turkish, 5 %, 1854 “ Tribute Loan 89 91 . 89 91 ons! ede *t ED 
Ditto 4} %, 1871..... ... ditto...... oo COE FOR ce OBE TO). cnn! sca we 7 
Ditto 5 Z% Defence ...... oe 8:3 3}... 83 + 3 .. 833 
Ditto 5 %, General Debt (Stamped)... 5i} # .. él d + ; » 8 
Ditto 6 %, 1869 (Stamped)............s0000 1g ~- 103 1130 + ses 7 
Ditto 6 %, 1873 (Stamped)...........000. OF nn + ¢= = 
United States 4%. 1907 20.0. ...cccscccoscevces 1245 56) ... 124} 5} “a ee wet a 
Uruguay 5 % Unified .........ccccccccesesseesee BEE 2h ee HOH UE — 1 we BE 
Virginia 6 Z, New Funded (Reg.) ......... O'S «a@ D-4:k ae 


Home Rariways.—The market has been dull in tone, owing, 
for the most part, to political causes. In addition, the weekly 
traffic returns were rather more unfavourable, and the Caledonian 
dividend caused some disappointmeat. The latter is at the rate 
of 43, as compared with 5 per cent. at this time last year, and 
the stock, which advanced prior to the announcement, finally 
shows a loss of 1} per cent., closing at about the worst. price 
touched. North British have also drooped in sympathy. The 
Southern stocks, which are weakly held, have all given way in 
price. The ‘‘heavy” stocks have had a dull market, owing to 
the comparative weakness of North-Western. Great Northern 
‘* 4” have been pressed for sale in a poor market, and the price 
has suffered to the extent of 3 per cent. Metropolitan District 
and Metropolitan have also been distinctly flat, especially the 
the latter, which are now much lower than they have been for 
some years. The highest price during the five years, 1880-4, 
was 1253, and the lowest; 110}. 


The following are the latest closing prices, &c., of the leading 
Ordinary stocks : ans 
i ices — Ri up” 
Gan Wok. today or Fall. Price. 
Cadedomia®....ccccssecccssecccsse-ecccccrcsccsovess 99) on @ — 1 «. 88) 












Great Eastern .......cccccceccereesceeeasseneneees 653 6) — § -. Gy 
—_ d .. 108) 9}xd — D ) 
oe 104 iad <9 * = 4 Sum 
y 2 == eee 
Great Western .............cscesseeerreesseeeees ee = oo iead't8"~ anata 
Lancashire and Yorkshire...............-+++ 4 — aoe 
London and Brighton............... os = aw ot an 7 on a 
DIBCO A. ccoccccccccscesccccesccesoceee eo pa 
London, Chatham and Dover ... 2 of 16h - = ; = = Hy 
Ditto Arbitration Preference . wa 9UG.. . } - 1 owe 
London and North-Western... en 160% xd .. = of = ; ori 
London and South-Western.............+-+0 122) 3D. awe B 4 : ~ ~ 
Manchester, Sheffield, and Lincolnshire €9 70... = os o 
Ditto Deferred ..... pbedbapecnsncneaseyeadl bel woe 108 3 Treg ~“e 197 
se rOpOlitan ‘District. 7. 4353 — 1 .. 4% 
ee ‘ 120 ps 1293 § - ‘oe 138 
North Staffordshire.............evssscesssssves 87 woe 2 og: ie a 
North British ..... ~ i “i aaa of vl eae > 
North-Eastern—Consols  ..,....0..0ss00seeee om oo ee a4 ns? 
South-Eastern .........cccsesereceessersersessess ‘ os bo 4 ge sae 
Ditto Deferred ............ ee SE, ms 


RAILWAY TRAFFIC RECRE we ati 

The traffic receipts of the principal railways © ni 
Kington for the soak ending March Ist are subjoined, together 
with the increase or decrease as com with the correspond- 


ing week in 1884. For es, ie aecene pa ; 


I i gate ave: 
en separa 
eed Brom the Ist omer instead of from Ist January, as 
in the case of the English and systems. 
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Forrran Rauways.—Mexican stocks have given way, despite 
the not unfavourable character of the weekly traflic returns, 
The movements, however, are of a very fallacious character, 
since the market is entirely in the possession of professional 
operators. The variations in other issues are very irregular. 
Conde d’Eu shares have risen 1, Minas and Rio 1, Recife and 
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for the week on the English and Trish 
ete 3 73 wept as compared with the correspondin 
week of last year, while the decrease of 3,238! for Scotland is equa 
"iabacain antes totals show for the English and an 
lines a decrease of 189,336/, equal to 2°22 per cent., anc for the oe 
lines a decrease of 11,466/, equal to 1°95 per cent., as compared wit 








































































































the corresponding period of 1884. Aggregate San Francisco 2}, Brazilian Imperial Central Bahia Debentures 2, 
aot Inc or | Zmperial Brazilian, Natal, and Nova Cruz Debentures 34, and 
Receipte. mm to date. Des. National Pisco to Yea Obligations 1 and 2; while Central 
Great Rasterh aio ne ous ital 4an18t — 5234 | Argentine shares have fallen 6, Buenos Ayres and Rosario 1, 
Great Northern ...........00- 67,145 — wereen BOGS Your | and North-West of Uruguay 1. Continental shares and Obliga- 
Ge é arene Cinind) insa * 7s ~~ aus tions are mostly lower, South Austrian shares being especially 
Te een ous + Biz flat, at a fall of yy. 
Satis Gealnen.ont boas is6s4 * > 12036 Bank SuHares.—The market has been quiet and flat. Colonial 
ee ee eee oes = “sos | have fallen 1, Chartered Mercantile 3, New South Wales 1, 
Manchester, Sheff., & Lincln. 85,115 + + $67 | English of River Plate 4, Imperial 4, London and Westminster 
Metropolitan District ......... MGT + + ene 14, National Provincial 4 to 1, Standard of South Africa 1, 
Midland Gt. Western (Irind.) ne + = ae Union ~ofAustralia 1, and Union of Spain and England 3. Bank 
in ote aes — 22,947 : ~ Zealand, and London Joint Stock are nominally 4 
“958,409 — 36,565 sassssae 8,407,823 — 189,336 | Mgher. 
Caledonian — + —< scusce 209,921 — 1,402 MISCELLANEOUS Securities. —Waterstocks are nominally little 
Glaagow and South-Western 18,728 — 1472 wu. 74,754 — 2994 | ]Jower. In Gas shares, Imperial Continental have fallen 2, and 
orth British .vrmnune 46462 — 2256 wn _i8SA5B — TAY | Rio de Janeiro 4; while San Paulo have risen 4. Telegraph 
118,560 — 8,288 a.ssssee 468,028 — 11,466 


securities have remained steady. Insurance shares have had a 
flat market ; the most marked movement is a further fall of 2 in 
London Assurance. In Tramway shares business has been 
restricted, and the movements are more or less nominal. Bryant 
and May shares have been dealt in to a very large extent, and a 
further advance of 2l per share has been established. No sub- 
stantial cause for the rise is known, but it is believed to be 
partly due to “cornering” operations. Aerated Bread shares 
have risen 8, General Hydraulic Power 4, Suez Canal 1}, 
Nobel's Explosives $, Assam Tea 1, Land Mortgage of Egypt 
debentures 9, North British Australasian shares 1, Railway 
Debenture Trust debentures 1, Railway Share Trust shares 
¢ to 4, and Scottish Investment ordinary 5; while East and 


Corona Rarways. —Grand Trunk stocks have been 
extremely flat, the fall on the week ranging from 14 to 48 per 
cent. in the several preference stocks. The traffic returns con- 
tinue unsatisfactory, and the inner condition of the market is 
not thought to be very sound. Canadian-Pacific shares remain 
steady. Indian guaranteed stocks are all quoted from 2 to3 per 
cent. lower. At any pressure to sell these issues, prices at once 
crumble away, since the dealers are loaded with stock, and are 
unable to take any more. 

_ The following are the latest closing prices, &c.,of the leading 
issues :— 
“ Making 


7—Closing Prices—. Rise up” 
Last Week To-day or Fall. Prices, 







ithe — an. ee West India Dock shares have fallen 24, London and St Katharine 

Canadian Pacific, Shares . 408 3 Oe | cr ek ae 40 | Dock 3, Australian Agricultural 5, Consett Iron 1, Canada 

Grand ‘Trunk of Canads, ‘Ordinary......... mt a, ne : Ts U7, | North-Western Land }, and Hudson’s Bay 2. The last-named 
Ditto, ‘ i Guaranteot wrterseneesomnee OB i we = ae i . = ; have been sold heavily on Liverpool account upon unfavourable 
Ditto, Second Preference 2.7. 40k} 38} | = 24 Li dof | dividend estimates. 

ean tae eae 13" : a a { = ry ye = The following are the latest closing prices, &c., of the more im- 


American Ramways.—Prices in this department have | Portant miscellaneous issues :— 


generally recorded upon speculative realisations. The Vander- 


7——Closing Prices—~ Rise up” 
bilt stocks—Lake Shore, and New York Central—have led the 


Last Week. To-day. or Fall, Prices. 


oe hay wee Telegraph, Ordinary ... Sot ; on ao i, — 3 sot rs: 
: sanat, ‘g Bay, SAreS..........ccccseeee eves soe ww. 18 — § 
wey with a fall of 3f dols and 5 dols Tespectiv ely. The last Senpatind Gibenians Bonk buansionesasvedtebate lé’es &..144 & + & ‘ 
named has been affected by adverse dividend returns, which Mexican Baliway, Ordinary 0.0... 348 ‘d 34 i — i x 
point to the next quarterly dividend being only at the rate of | pio Tinto, Shares ee EO BB 
: : Sabuttnasts South Austrian Railway, Shares ........ 12 en Bie Sao 
4 percent. If the earnings only admit of such = distribution NO | Suen Guaal, Gane “i spew 79h 30... 803 14 + 
more should be paid, and an adhesion to this policy should | United Telephone ............cccccssseesesees 11h .§ ... 103 1h — i is’ 


ultimately increase confidence. New York, Orleans, and 
Western shares have relapsed 13 dol, upon statements that appli- 
cation had been made for a receiver, which has been denied 
officially. The company is attempting to float a mortgage loan 
for 4,000,000 dols in New York, in order to liquidate its floating 
debt, &c. It is peculiar in times like the present that an 
English-managed undertaking should attempt such an operation 
in New York rather than in London. Union Pacific have 
relapsed 24 dols, but the decline in the remaining issues only 
ranges from 3 dol to 2? dol. 


The following are the latest closing prices, &., of the more pro- 
minent issues :— 


Butiion.—The following is taken from the circular of Messrs 
Pixley and Abell, dated March 5:— 

Gold.— With the exception of a withdrawal of 60,000/, sovereigns, 
fromthe Bank for South America, there has been no general demand 
for export, and the bulk of the arrivals have been sent to the Bank, 
the amount so disposed of being 380,000/. The Para has brought 
26,000/ from the West Indies ; the Clyde, 75,000/ from Sydney ; the 
Austral, 10,500/ from Melbourne; the Arawa, 15,690/ from New 
Zealand; and the Trent, 25,7601 from the West Indies — total, 
152,950. 

Silver slightly declined after the issue of our last, owing to the 
fear of Russian movements in the East. and transactions were effectod 
at 49d per oz. Atthis rate the market appears firm, the Presidency 


g 
—Closin Prices— ” 
Last Week To-day. ya Dai 


= Pacific, is . ~ or Fall. Prices | hanks having raised their rates of discount 1 per cent. We have 

Chicago, Mil, & & Paul, Com. Stock ... ze = i : se i m et received 20,000/ from the West Indies, 36,300! from New York, and 
ae io wnt — oe 2 ie 8} = een os 3,400! from India—total, 59,7001. The P. and O. steamer has taken 

Ilinois Central, Sa nn ee 29 .. 1283 9} = 1974 120,000/ to Bombay. 

kautevite ane Kashville, Com. St 32 ; 3 : + ‘| - 293 Mexican Dollars.—Those brought by the Para and the Mexico, 

x — ork Gentral, Ao a cdhemsaage = 4 =< 4 gnats from Vera Cruz, about 120,000/ in value, were placed at 474d per 

New York, L. &., and Western, Ord.Shrs 14 oe EX practi oz, being slightly above their melting value; the market has since 
Ditto 6 %, Second Consol. Mort. ......... 58 a ; —e . : 

ne omens Western, Reg. Shares 12} ll ae declined a little, and we quote 474d per oz as to-day’s price. 

Morioik a W Prater a . os = vo 29 Quotations for Bullion.—Gold—Bar gold, fine, 77s 9d per oz 

Ohio & ~ ¥ nS is. we - standard; bar gold, containing 20 dwts silver, 77s 103d per oz 

Oregon & ilowain  Preterred Stock... 12) 13§ . 18 14 4 1g | Standard. 

Philedelphia & Bending, $00 Shares” . : “a of = on *e Silver.— Bar silver, fine, 49d per oz standard; bar silver con- 

Unies Poth ar! nes ts. “| i 7 8 - ws % taining 5 gre gold, 498d per oz standard; cake silver, 52jd per 

Weed S less to Preferred Shares 12 - 119123 — a: oz. Mexican dollars, 47}4d per oz. Quicksilver, 6/10s to 6/ 15s ; 
Ditto 6 Z, General Mortgage............... 39 41 —~ 1. BBR discount, 3 per cent. 
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COURSE OF EXCHANGE. 


Price Negotiated on ‘Change. 
Feb. 28. | Mar. 5. 














—_—_—_—_—_——_—_- eo > O | 


Pantene... ncovempneiiijpenvvouneinitiin 3months| 12 33} 12 4} 12 3] | 19 43 








Ditto.........00 secceaseuenauce esidpescacsesens At sight { 12 13/12 23 12 1 12 23 
DROIT 1 a ccessceqcsemmapsgicanesonseigens 3 months | 20 63 | 2072 | 2069 | 20 73 
RINE Sscduceses san seonasantaivcianesennzenminlan = 20 68 | 2072 | 2069 | 2073 
Frankfort-on-the-Main a 20 63 | 2072 | 2069 | 20 73 
NN ach cisicnteekieuiens co 12 55 | 12 67) | 12 55 | 32 57 

DG css sesnn: senadiiniasdicbeneccoatequesett oe 12 55 | 12 57§ |, 12 55 | 12 57 
ID 50 0.00004K eee seabtaitijeseveinminenen = 25 55 | 25 60 | 25 57} } 25 62 
PO DIINUUIN icine serccccegsatocesadaintectbibes _ 24 24} | 24%, 244 
BUEE consinsecogpeenepiedittnnineediansanntal Short | 25 35 | 25 40 |, 25 25 464 

i mon 25 
- || 25 56 
_ 25 
_ 46 
_ 46 
— | 46 
_ | 6 
os | 46 
os 46 





| Rates of 
am Exchange 
‘ion Lond’n. 











5 25.374 {[Cheques|New York...... Mar6; 4 |60 dys st 

Ant verp — 5 25.37 Short [Rio de Janeiro|Jan.23 19g \90dys st 
Amsterdam — 5 1210 — {Bahia............ — = 
— — 5 20°53 = Buenos Ayres} — ~— 

ienna — 6 12°45 oo . 
Berlin —5} 25:3 | — [Port Elizabeth) — = 

DO cccccersree) = & 2036 )3m date|Montevideo — eco _ 
Hamburg .....) — 5 20°53 a okohama ...| — ... one _ 
St Petersburg.; — ... a _ ingapore ...... —.. os _ 
Constantin«ple| — — | 110°00 — [Bombay ......| Mar.5} 1/67§ tel * 
Genoa..........| — 5 | 2550 — [Madras ......... — 5 1/69f} | oxene 
Florence .....) — 5 - cutta ...... — 5) 1/693) | o 
Madrid ......... pe 47 40 — Hong Kong...) — 5) 3/63 '4 m. sgt. 
Melbourne..,.../Jan... par /60dysstjShanghai ...... — 5 4/10; | — 
Sydney ......... —~ see par [a 





NOTICES AND REPORTS. 


STOCKS. 
Turkish Debt.—The Council of Administration of the Public Debt 
notify that six months’ interest, at the rate of 1 per cent. per annum, 
will be paid on end after March 13, on the Converted and Registered 


bonds, 
RAILWAY COMPANIES. 

Buenos Ayres and Pacific.—The first section of this railway, viz., 
from Mercedes to Chacabuco, a distance of 60 miles, has been opened 
for public traffic. 

Caledonian.—The directors recommend a dividend at the rate of 
4? per cent. per annum, for the half-year ended January 31st, carry- 
ing over a balance of 4,500/. The rate at this time last year was 5 
per cent., and the balance carried forward 12,1700. 

Cambrian.—At a meeting this week it was decided to reduce the 
debenture and preference stocks and consolidate and convert them 
into 4 per cent. stocks. 

Conde d’Eu.—The directors recommend an interim dividend for 
the six months ended December 31st of 10s per share, being at the 
rate of 5 per cent. per annum, 

Glasgow and South-Western.—The directors recommend a dividend 
for the past six months at the rate of 44 per cent. per annum, carry- 
ing forward 6,200/. The rate at this time last year was 5} per cent., 
and the balance carried forward 6,605/. 

Grand Trunk of Canada.—The revenue statement for January 
shows an increase in the net earnings of 4,080/ as compared with 
last year. This includes the Chicago and Grand Trunk, and the 
Detroit, Grand Haven, and Milwaukee. As regards working 
expenses, it may be noted that these increased 4,301/ on the Chicago 
and Grand Trunk, while the gross increase was 6,392/, 

New York, Lake Erie, and Western.—Statement of earnings and 
working expenses, including the New York, Pennsylvania. and 
Ohio Railroad Company, for the month of January :—Gross earn- 
ings, $1,315,443; working expenses, $1,144,804; net earnings, 
$170,639, showing an increase for the month of $84,865. The earn- 
ings and expenses of this company, excluding the New York, 
Pennsylvania, and Ohio Railroad Company, are as follows :—Gross 
earnings, $1,050,473 ; working expenses, $863,347 ; net earnings, 
$187,126, showing an increase for the month of $13,052. 

New York, Ontario, and Western.—The London committee 
announce that they have no knowledge of an application for the 
appointment of a receiver, but, on the contrary, from cable advices, 
they have every reason to believe that such is not the case. At the 
present moment negotiations are proceeding, the details of which 
they do not consider it advisable, in the interests of shareholders, 
to publish. ae 

Pennsylvania.—The annual report shows that on the main line, 
east of Pittsburg, the gross receipts amounted to 30,196,885 dols, and 
the expenses to 17,575,106 dols. The net earnings were 12,621,779 
dols—adding 4,891,774 dols interest for investments, and deducting 
6,926,024 dols for rentals, debt, interest, taxes, &c., leaving a net 
income of 10,185,529 dols. A sum of 1,590,780 dols was paid for 
sinking funds and guarantees; and 6,560,788 dols for 7 per cent. 
dividends, 1,026,691 dols was charged off for depreciation, &., 
leaving 419,734 dols to be carried to the surplus fund, which makes 
the fund 14,032,918 dols. The company owns securities of 
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128,058,846 dols, value, ing 96,866,516 dols, the annual 
interest from ~whidlestumpetinn with general interest account, is 
4,082,847 dols, being 73,940 dols in excess of the interest upom the 
funded debt. Asum of 5,793,151 dols was —— last year on 
capital account. The company’s net loss in working all the lines 


west of Pittsb was 861,191 dols. The re states that the 
directors share the opinion with other large rtation interests 
of the country, that the further maintenance of the present “ pool- 


ing” m under existing arrangements can hardly be productive 
of ceed to the ae or to the railway Soham . 
_Sambre and Meuse.—The directors will recommend that the usual 
dividend of 4s per share be declared on the ordinary shares of the 
company at the meeting to be held in Brussels on the 24th inst, 
_ Scinde, Punjaub, and Delhi.—The company have received official 
intimation from the Secretary of State“for India, that it is the inten- 
tion of the Government of India to purchase their lines, under the 
terms of their contract. This will not preclude the directors 
from submitting a proposal for a new lease, under the Act applied 
for during the present Session of Parliament, subject to the approval 


of the proprietors. 
Southport and Cheshire Lines.—At an extraordinary y meetin 
held “e week, aBill approving of the borrowing of 80,000/ addi 
capital was a, . 

Western of Buenos Ayres.—Messrs Morton, Rose, and Co, state 


that this company intends to raise its rates immediately, in order 
to meet the loss occasioned by the premium on gold existing at 


present. 
BANKING COMPANIES. 
Bank of Australasia.—The profit for the half-year to October 13- 
last enables the directors to announce a dividend at the rate of 
124 per cent. per annum, and a bonus of 6s, making 2? Ge 


per share, equal to 14 per cent. per annum, free of tax. A sum of 
12,0002 is to be carried to the reserve fund, and 14, 100/ to the current 
account, 


British North America.—The balance-sheet of the directors of the 
Bank of British North America for 1884 shows a profit balance of 
75,1992. Two dividends, absorbing 30,000/ each, have been _ 
leaving an undivided profit balance in hand on December 31 of 
216,801/. The deposits are given at 1,367,131/, and the bills eee 
&c., at 2,084,254/, while, on the other hand, the specie cash 
amount to 472,649l, the bills receivable, &c., to 4,201,185, and the 
investments to 156,490/. 

English of the River Plate.—A call of 2/1 per share has been made 
upon the shares of the company, payable on or before April 2 next. 

Hong Kong and Shanghai.—A dividend of 21 per share, free of 
income tax, has been declared for the half-year ended December 31, 
1884, and 61,000 dols carried forward to the current half-year. 

Mercantile of Sydney.—The report for the past half-year shows an 
available balance of 26,454/, which the directors have appropriated 
as follows: rebate on bills discounted not due, 4,964/; reserve fund, 
5,000/; and in payment of a dividend at the rate of 9 per cent. per 
annum, 13,5007, leaving a balance of undivided profit amounting to 
2,990/. 

Merchant.—At the meeting held this week, the chairman said 
that the bank did not owea shilling to any bank in or out of 
London, as had been rumoured, and other reports were equally 
untrue. The directors had dealt fully and frankly with the affairs 
of the company in the report, in which the shareholders had been 
told the worst. There was nothing in the present position or the 
yuspects of the company to justify the shareholders in taking a 
despondent view. He (the chairman), had no hesitation in saying 
that, practically, their capital was intact. Since the turn ef the 
year matters had assumed a more healthy state, and the prices of 
produce were steadier than they had been for some time past. As 
to the call of 1/ a share, it had been made in order to retain the con- 
fidence of their correspondents abroad, and to be prepared against 
the adverse rumours which had been circulated in this country. In 
replying to questions, the chairman stated that the company’s land 
and American stocks were only held as collateral security against 
advances, and there was po reason to anticipate any loss from these 
transactions. The results attending the taking over the business of 
Mr Youle had exceeded expectations, The total amount set aside 
to meet their losses was 150,000/, but he believed that a considerable 
portion of that amount would be recovered. The report was then 
adopted unanimously, and the retiring directors and auditors were 
re-elected, and the election as a director of Mr Alexander Fraser— 
a former member of the board—being also confirmed. 

Natal.—At the annual general meeting held on January 29, at 
Pietermaritzburg, the report and accounts for 1884 were adi . 
The disposable profit amounted to 18,089/, out of which di 
equal to 134 per cent. per annum were declared. 2,0002 was added 
to the reserve fund, 500/ allocated to pension fund and bonus to staff, 
and 3,469/ carried forward to new account. 

Town and Country.—The report for 1884 shows an available 
balance of 32,611/, which the directors have ee as follows: 
a dividend of per cent., paid in September last, absorbs 
14,490/, and a sim distribution is proposed now, making a divi- 
dend of 11} per cent., free of tax, for the past year; 1,500/ is 
to bank buildings account, and 1,000¢ to the superannuation 
leaving a balance of 1,131/ to be carried forward. The guarantee 
fund remains at 126,000/. 

ASSURANCE COMPANIES. 


Alliance British and Foreign.—The report for 1884 states that in 
the life department 508 policies were issued for 408,445/, yielding an 
annual premium income of 12,612/. The year’s income under this 
head was 169,228/, and the e 143,1754, the life assurance fund 
at the close of the year being 1,314,700/. In the fire department: 
the premium income was 357,427/, the total revenue being 432,845/, 
and the expenditure 295,976/, leaving a balance of 40,618/, after 
providing for the dividend and bonus on the share capital. The 
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directors recommend a dividend of 33s per share, or 15 per cent., 
tax a moiety of which is payable on April 10, and the balance 
on October 10. ; 

Commercial Union—The annual report states that in the fire 
d ent the net premiums amounted to 823,477/, and the losses 
paid and outstanding to 584,784/. After providing for all outstand- 
‘ing losses, the fire fund stood at 548,238/. In the life department 
the assurances completed during the year amounted to 352,276, 
under 582 policies, producing a new premium income of 12,3921. 
The net claims came to 78,9841, which was rather-more than the 
estimate ; the life fund was, nevertheless, increased by 55,117/, and 
stood at the end of the year at 867,642. The net premiums 
received in the marine department were 195,872, and the net losses 
paid and outstanding 140,244/. Out of the profits in this section 
the directors have transferred 40,000/ to profit and loss account ; 
the maritie fund, after provision has been made for outstanding 
losses, being 221,057/. dividend of 10 per cent., tax free, is 
recommended, making 15 per cent. for the year, and leaving 23,474/ 
to be carried forward. 

Prudential.—The report for 1884 shows that the funds have been 
increased [during [the year by the sum of 862,606/, viz., in the 
ordinary branch 158,840/, and in the industrial branch 703,766/, 
‘raising the total assets of the ere to 4,711,464. The new 
‘business of the ordinary branch for the year consists of 11,823 
policies, assuring the sam of 1,359,361/, and producing a new annual 
‘premium income of 58,580/. The premiums of the year are 
238,868/, being an increase of 45,581 over 1883. The claims of the 

ear amount to 112,474. The number of policies in force in this 

ranch is 51,835. The premiums received during the year in 
the industrial branch were 2,644,516/, being an increase of 
140,208, while the claims of the year amount to 1,003,273/. The 
number of policies in force in this branch is 6,302,890/. The expenses 
in this department have been reduced fully 2 per cent. on the 
premium income. 

Star Life—The annual report states that 2,279 policies were 
issued during the year, assuring 633,475/, the annual premiums 
thereon amounting to 20,8781. e claims of the year amounted to 
130,528/, including bonus additions of 14,116/. After payment of 
all expenses, claims, and a cash bonus of 114,817/, a sum of 47,201/ 
was added to the assurance fund, which now stands at 2,207,514/. 


MISCELLANEOUS COMPANIES. 

Bolckow, and Vaughan Co.—The directors recommend a dividend for 
the year ending the 31st December last at the rate of 2} per cent. 
per annum, writing off 4,000/ from the capital. 

Bristol Tramways.—The half-yearly report shows an available 
balance which admits of a dividend at the rate of 4 per cent. per 
annum, tax free, being 1 per cent. per annum more than was paid 
at the corresponding period—a result which has been secured by an 
economy in expenditure and a small increase in the receipts. 

British and American Mortgage.—The directors propose to pay a 
5 per cent. dividend, which, with 44 per cent. interim dividend, paid 
in October last, making 94 per cent. for the year. They also pro- 
pose to add 2000/ to the reserve. 

Clarendon Land Investment, §c.—A dividend at the rate of 6 per 
cent. per annum has been declared upon the A shares. 

Credit Foncier of Mauritius.—The directors state that the avail- 
able balance for 1884 is 18,395/, out of which a sum of 3,314/ has 
been carried to the reserved fund general account, and 2,984! to the 
reserved fund exchange account. A dividend for the year at the 
rate of 10 per cent., tax free, is recommended of which 5 per cent. 
has already been paid. 
| _Leipsig Tramways.—The directors announce an interim dividend 

at the rate of 6 per cent. per annum for the half-year ending 
December 31, 1884, on the ordinary and preference shares, payable 
free of income tax. 

National Liberal Land.—The report for 1884 recommends a 
final dividend at the rate of 5 per cent., making a total distribution 
of 5 per cent. for the year, free of tax. 

Kailway Investment.—The directors recommend a dividend at the 
ao ae cent. per annum on - a stock, and at the 
rate o er cent. per annum on the deferre i - 
ward about 920/. a eer ere 

River Thames Steamboat.—The directors have addressed a circular 
to the shareholders, stating that the liquidators propose to submita 
statement of their accounts as soon as certain legal questions involving 
pecuniary liabilities are disposed of, and on the same day the meet. 
ing of the company will be held. The proprietors will be glad to 
know that the accounts show a credit balance on the workin 
account to December 31, 1884, and that the directors have snocseded 
in obtaining a reduction of the commutation in the pier dues pay- 
able to the Thames Conservators from 8,000/, the amount paid last 
year, to 5,000/, 6,000/, and 7,000/ for the present and two following 
years respectively. Negotiations are in progress, and will be shortly 


— » for the construction of some new vessels of an improved 


pe. 
ftoyal Aquarium.—The accounts for the 7 half-year show a net 


balance of only 576/, and the directors are 

any ce on the ordinary shares. oe ein 
surrey Commercial Dock.—The report for the past h 

revenue of 362,868i, against 379,788! in 1883, and nabene tices of 

103,404/ as compared with 108,792/. Owing to this reduction in 

revenue, the directors find it necessary to iow upon the reserve 

fund to the extent of 5,000/ to enable them 


. . . to a di i 
bonus similar to those paid for 1883, viz., 3 apne a ond. 
nary and preference A stocks (making, with the interim dividend, 6 


gi for the year), and a bonus of 2 per cent., all free 
x, 

_ Union Steamship of New Zealand.—A dividend at th 

pes cent. has been declared for the half-year ending a ri 


MINING COMPANIES. 


Cape Copper.—The directors recommend a dividend of 20s per 
share, tax free. 
NEW COMPANIES AND CAPITAL. 
The new issues of the current year are as under, vendors’ shares 
being deducted, as usual :— stein 
Capital Payment Further 
Applications. thereon, Liability 
£ £ £ 
Amount peeean yemaaipet 
Issues of the week :— 
Borough of Portsmouth Tramways ... 48,000... 9,670 ... 88,400 
Midland Corn Su ply ne 50,000... 80,000... 20,000 
Nevada Land and Cattle Six per Cen 
II Fn ccccevchasthendgen css i 30,000 ©... 80,000... wall 
West African Trading ne 46,000... 184,000 


Total to date ...........0++ 

Total in 1684 ........-.0000 

Total in 1883 

New Zealand —tThe Bank of England give notice of the conversion 

of 5,772,5001 Five per Cent. Consols. For every 100/ of such 
debenture a new debenture will be issued for the same amount, 
bearing interest at the rate of 5 per cent. per annum for seven years, 
from April 15th, 1885, to April 15th, 1892, when it will be con- 
verted into 107/ Four per Cent. Consolidated Stock, inscribed at the 
Bank of England, which will rank pari-passu with the existing 
stock, redeemable in November, 1929. 
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THE CORN TRADE, 


Marx Lanz, Fripay Evenrme. 


The agricultural reports with regard to production continue 
favourable, although they are rather more qualified than they have 
recently been, field work in some localities being hardly as forward 
as had been supposed. The trade in all departments has moved very 
slowly, and although the aspect of affairs on the Afghan frontier has 
tended to gixe a somewhat firmer tone to the market, the effect has 
been very slight. At Mark Lane, 6d advance has been, in some 
cases, obtained on English wheat, but best white is not currently 
quoted over 37s, nor red over 34s. | On imported wheat the little 
improvement that has occurred has been confined mainly to 
Saxonka, which is quoted 35s to 36s, Australian at 353 6d 
to 36s 6d, Calcutta, No. 2 club, at 3ls to 32s, 
and Bombay No. 1 at 33s to 33s 6d. At the close of 
the market to-day the tone was dull. The New York market 
advanced about 2 cents onthe week, closing last night at the highest, 
but this afternoon’s telegrams note a slight reaction. Our country 
markets generally consinue slack, without cerns improvement 
in values, and the official returns for last week gave a slight reduc- 
tion on the average price of wheat. The floating cargo trade has 
exhibited similar features to that on the spot. Two or three cargoes 
of wheat were purchased early in the week for the Continent at the 
former rates, but the market has since become dull. The sales have 
included fine Californian at 36s 6d, and standard No. 1 at 35s 6d ; 
for the Continent, Oregon, to arrive, at 34s 6d, and Nicolaieff 
at 3ls 6d. The statistical movements have shown rather smaller, 
yet fair, imports into the United Kingdom, and somewhat increased 
shipments of wheat and flour from America for this count y, whilst 
the quantity of wheat and flour on passage is fully kept up, amount- 
ing to 2,820,008 qrs, or about 800,000 qrs more than at this time last 
year. Flour on the provincial markets as well as in 
Mark Lane has ruled dull. There has been a steady, quiet 
trade passing in barley on the a. whilst floating cargoes 
have found a new market. The quantity on passage 1s 
further reduced to 32,000 qrs, against 82,000 qrs at this time last 
year. Beans have rather a firmer tendency, and peas 
a'so, Maize has not in any position undergone much 
change in value, and the markets have not been bad 
in tone. There has been some increase in the shipments from 
America, but the visible supply has further decreased a million 
bushels, and the quantity on the way is reduced about 20,000, or to 
280,000 qre, against 139,000 last year. Oats continue to arrive very 
slowly,and have further advanced in value; 17s 6d is now the lowest 
price for common Russian, whilst fine heavy qualities range up to 
223 9d. With regard to agricultural seeds, Messrs Thomas Barker 
and Sons report that, although the demand at this period of the 
season seems not so heavy as usual, on account of the large English 
crops, yet we have considerable activity in all classes of clover seeds. 
English and German reds offer freely in every grade, and the 
low _prices continue to exclude French and American. A 
considerable business has been passing in white clover, 
buyers being attracted by the good quality and low 
figures. Advices point to the bulk of the crop being now 
marketed, and with a large consumptive demand, it is confidently 
thought that values have tonched their lowest. Alsyke is more 
neglected; although at prices seldom remembered, this seed ‘offers on 
all sides, hence caution seems the order of the day. Rather more 
doing in trefoil, without change in values. Italian moves off quietly 
at full rates. Tares and sainfoin begin to engage attention for 
spring sowing. Canary finds a good retail trade. The same may 


be said of hempseed. The sudden rise in prices has checked the 
demand for carraways. 
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March 7, 1885. | 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a Statement showing the Quantities Sold and the Average Price 
of British Corn (Imperial measure), as received from the Snapestaes aa Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
six weeks ended Feb. 28, 1885, and for the corresponding week in each of the 
year from 1884 to 1881 :-— 























Wheat. Barley. Onta. 

1 qre beh rs bsh ed ed ed 
Feb. 28...... 54,502 4 62,718 6 15,220 6 82 0 31 20 3 
21....., 59,109 1 65,775 6 13,722 G 82 4 $1 10 20 8 
26.0000. 68,813 7 68,815 0 12.914 5 82 10 31 9 20 11 

7.. 67,913 o| 91,488 2/ 13,137 3] 33 9 82 5 20 11 

Jan. 81.. 72,778 2 82,827 1 13,393 1 Bt 6 32 1 20. 6 
24...... 83,145 0} 102,626 0) 11,780 6 % 11 83 5 20 4 
1884 ....0s00. 61,854 0} 77,866 5 | 17,870 7 37 8 $1 7 19 10 
1883 . 45,083 7 42,844 4 9,1 6 42 6 83 8 21 90 
1882 ......... 34,363 4 788 1 6,490 2 “4 9 8 8 21 8 
1881 $1,525 4: 45,9083 7 5.198 © 41 7 81 7 21 2 


The following table estimates the home consumption of wheat 
a, - beginning of September, contrasted with 1883-4, 1882.2, 
B gam 



































Imports. 1884-5. | 1883-4. | 1892-8. | 1881-2, 
cwts. {| cwta. 
Wheat (25 weeks to March 21) ............| 23,157,700, 26,601,710, 31,791,755, 28,893,610 
| Flour, sp... SSbidaleacmaaae 7,358,550, 7,402,069) 8,013,650) 4,820,181 
80,511,250, 34,003,779, 39,805,405. $3,643.79 
Add week ending Feb. 28—Wheat ...... 657.120) 872,133| 1,342'215) ‘eens 
DROW sos ciccticecbiderstd oh-snnsth L stalataes 248,630, 234,008 479,725). "100,466 
Total imports, 23 weeks .........| $1,417,000, 35,110,014, 41,627,345) 35,142,586 
Less exporte—Wheat.............cccesseeseesee 200,000} 330,000, 370,000} 612.508 
Seinthuunubiadeee 40,000 70,900) 80,000] 83,706 
Net import]...ccc.ccccccscscscseceeees $1,177,000, 34,660,000, 41,277,000, 34,546,3 
Add to this the estimated esies of} Wat chen tn 
home-grown wheat., ....... 4... 0. «0. a 23,520,000) 22,000,000; 20,800,00¢ 
Twenty-six weeks’ home supplies ,....... | 64,039,000; 53,160,000, 63,270,000; 55,35,000 
Average price of English whear, per ed sd | d es d 
QUREGE coca cco cn ctscescdevystinicectiend. fi SO6OR | alg uk! qpptd logerg 
= per cwt............ 7 4 9 2 96] 1010 











a : bushels. | bushels. | bushels. | bushels. 
Visible supply” in U.S. centres.........| 43,40°,006, 31,500,000) 21,900,000) 18,134,000 
Do do = in ewts...' 23,250,000! 16,000,000) 11.100,000; 9,207,000 





the fOlWuWing acvOoUnL snows Che Quantities of Certain Kinds of agricuitural 
produce imported into the United Kingdom in the week ended Feb. 23 1885, and 
in the corresponding week of 1884 :— 





-— Quantities —, 

1885. 1884. 

Animals ee Oa bulls, cows, and calves...... number 5,602 5,792 
| Sheep an RRND 5 scinntensswasa<éubiiitn deteenine . 6,721 13,398 
RII sciallhesThaannins Keenan nen - 9 352 
SO TRIO Gcnicnrn conctencn chenceaiscicectcikertvstontass cwta 59,8 .0 73,760 
Beef, salted and fresh +S 21,734 15,018 
RR sacks celctnhnies Mies ahcetinatiiinabcesdlaianiices e 13,148 11,814 
Meat unenumerated, salted and fresh ............ = 2,284 574 
=o “ preserved ..... e 7,210 eee 6,262 
Pork, salted (not hams) and fresh 9,361 5,107 
PIN TINIE ct icncshstinnnlaiieanaeaciiabatiocsendbiaseins * 12,695 4,603 
Poultry and game (including rabbits) ..........c0ccceseseeees £ 14,881 > 11,526 
Butter and butterine 43,094 
CO tide ciasveccceb alc tndinelalicineithsiellidebetadabiiai 11,270 
NINN sinc cécacqdnégnuaistuaegubichecendnnne: neememneald 179,998 
PONE sac aiinnaiiiis=ciapuetenit ciamenvetian 14,329 
Vegetables—Onions raw * 89,048 
1S i alad Sali steal 7,525 
Unenumerated 8,610 
Corn, grain, meal, and flour—Wheat . 872,136 
MTL. ccchitinesuicanntadedeidaapaienaniiaisiess caaie ie ae « 159,897 
TUL. . dhandicnseupnnnbastteamidenendanabeldedoivmideladetiéasccoalan -« ~140,322 
OD envivich densbesescesceuscccessitbeaesd eteeaventicend 23,318 
Beans .......... 32,368 
ee 436,774 
Wheat meal and fiour 234,009 





IRON AND COAL TRADES. 


The manufactured iron market remains dull. Prices remain very 
low, but the demand is slack in the extreme. Hardware generally 
shows no change. In South Wales, tinplate works are in full employ, 
and some are working day and night. Makers being fairly booked 
for some time, are firm in refusing to book forward now, unless at 
advanced rates; to this buyers will not agree, and many orders are 
being held back. The improved feeling in the steel trade continues. 
There is more demand for steel ship-plates than can be met for the 
moment, and this has caused the manufacturers to advance their 
rates 7s 6d per ton. The Indian State railways are advertising for 
tenders for steel flange rails, the total quantity required being about 
40,000 tons. There is nothing new to report with regard to the 
Toots trade, which continues in its present more hopeful state 
and slowly reviving activity. Engineers are busier, and the demand 
for railway plant is well maintained. 

A rather better feeling has prevailed in the iron trade during the 
ree week. Pig iron has shown more promise, and the steel trade 

as also had a better appearance. The Glasgow market has been 
rather excited, and there have been some sharp fluctuations in 
warrants. The latter close to-day at 4ls 6d to 41s 64d cash, and 
41s 84d to 41s 9d one month. In the North of England things have 
worn a more cheerful appearance, and at Middlesbro’ on Wednesday 
the market was distinctly firmer in tone. This, however, has not 
been quite maintained, and to-day business is reported to rather 
drag, transactions being done by merchants and makers in No. 3 at 
34s, both for prompt and forward delivery. As regards the hematite 
iron trade in the North-West, steel makersare said to be consuming 
barge parcels of pig iron of Bessemer quality, which is an encouraging 
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The.February return of the Cleveland Ironmasters’ Association’ 
shows that the make of pig iron during the month was 133,000 tons 
of Cleveland iron and 47,000 tons of he kinds, making a total of 
180,000 tons, or 22,000 tons less than in January. There are now 
95 furnaces blowing, of which 71 are making Cleveland iron. The 
total stocks of pig iron have increased by 6,000 tons in February. 

The following general statement of the movement of coal in the 
London district during 1885 ani 1884 is published by the Registrar 
of the London market :— 
Increase in coals imported by sea during present Tons. Tons. 





Wis icntte dates eedsictsccedetsvectvchdesstebibesbebiabavons 70,832 
Increase in ditto by railway and canal ............. -» 100,253 
—— 171,035 
Add decrease in. coa's exported...............scceseeeeees 30,054. 
Total increase in trade within the London district 
during the present year ................. ichosonspenee det 201,139 


The coal trade remains dull. The demand for manufactured 
sorts has increased to a slight extent, but other descriptions are 
difficult to sell. In South Wales the steam coal trade has become 
quiet, and prices are weak. In the London domestic coal market 
prices have been maintained, despite the small demand. 








THE COTTON TRADE, 


LIVERPOOL.—Marcu 5. 


Cotton has been in only moderate demand throughout the week, 
and the market generally dull and freely supplied. In Sea Island 
there has been only a limited business, without change in prices. In 
American, the business has been moderate, and quotations are 
reduced y,d per Ib. In Brazilian, a small business has been done, but 

uotations remain unaltered. Egyptian has been in moderate 
demoed: and freely offered at the quotations. For Peruvian, the 
better sorts of rough arein request at full rates ; other sorts and 
smooth are neglected. African and West Indian are without 
change. In East Indian there has been a fair busines done, and 
prices have gradually hardened. The quotations of fine Broach, 
good fair Oomrawuttee, and good fair and good Bengal are raised 

d per lb. 

a utures.”—The market has been dull and drooping, the closing 
rates showing an decline for the week of xd to Ad perlb. The 
closing values are: — Delivery: American, any port, Lm.c., 
March-April, 6,,d ; April-May, 6;°,d ; May-June, 63d ; June-July, 
6itd; July-Aug., 637d; Aug.-Sept., 632d perlb. The following 
business has been done in East Indian:—M.G. Broach, f. f.g.c. 
April-May shipment, Suez, 534d per Ib. 

The sales of the week amount to 39,170 bales, of which 1,790 are 
on speculation, and 3,100 declared for export; the forwarded is 
19,480 bales, of which 11,810 are American, 6,370 Brazilian, 620 
Egyptian, 130 Smyrna, and 550 bales East Indian, which make the 
takings of the trade 53,760 bales. 


LRICES CURRENT. 










American. 
Sea Island ... per Ib} ... 
Florida ditto .........|«. 
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1885. 1884 
Imports 1,196,430 
from Jam. 1 to March 5 ...ccccsscessecce OB5,BBB  secenseanree 
Exports from ~. 1 C0 Mazel 6.0..00-00cereeneee attoee erergenert aie 
*Qoneumption from Jan. 1 to March 6... °573,AL2 sssssree 184,000 
The above figures show :— 
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A decrease of imports compared 


*212,5 
A decrease of quantity taken for consumption of gi ck aan iyr RN a 
A decrease of actual exports Of ..:.............0000+ hiss 5 teehee denentbannnel iidnnhe sine 


A Geshe Conmumption thie ear soujares with one weok more last yea. 

! ion there 1s a decrease of 3,180 bales. The imports 
‘this ee hare amounted .o 88,294 bales, and the quantity o! 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 232,000 bales, against 366,000 bales at the corre- 


sponding period last year. 
MANCHESTER, Marcu 5. 


arket continues weak and depressed, the slight improvement 
Fie con having quite disappeared. This has resulted in a 
measure from the political rumours of the past few days, ate also 
the uncertainty with respect to the French operations in U ina. 
Export yarns fies not been active, but a moderate business was 
done for India, the Continent, and Levant ; in this department 
quotations have remained the same as on last Thursday- In cop 
yarns, manufacturers’ wants have been few, and prices have gon 
cally given way from ysd to 4d per lb onthe week. Clot ane 
been in slack demand all round. Home trade houses have taken 
fair quantities, but not sufficiently important to have any beneficial 
influence on the market. China shirtings have not been much looked 
after, but there was rather more doing in Indian qualities. 
Jacconetts and other fine fabrics have not been in much request, and 
in the sales effected makers have taken less money. In printers, 
Mexicans, and T’ cloths few orders have been given out, and sellers 
would readily make some concession rather than miss the oppor- 
tunity for business. As regards héavy goods, no improvement can 
be reported, either in demand or values. 


¢L) Comparative StaTEMENT of the Corron Traps. 





| Pri ool Previous Weeks in Is=5 

| Mar. | Price, Price Price, Price Price, 
*: | Feb.| Feb, | Feb) Feb. Jan. 

$06. | ‘26. | 19. | 12 | & | 2. 











js dis dis “le tiocale 4 
Cotton—U d middling......... perlb 06,4, 0 6 0 6 | 0 6) 0 Gre 
s Histo, good uifating amiaticaal }0 63) 0 6%) 06.) 0 6, 0 64 uv 6% 
a Pernambuco fair.................. 0 6:55) 0 6/0 63/0 64 0 6) 0 6% 
- Ditto, good fair................/ 0 6% 0 6%) 064) 06%) 065) 065 
Yarns—%o.40 Mule-twist fair,zndquality...; 0 ¥3/ 0 93) @ 3/0 94 0 94/0 ug 
— No.38Water-twist, ditto » O 830 34) 0 84) 0 84, 0 8) 0 9 
26-in, 66 reed, Printer, 29 yds 4 Ibs 2 ozs...) 3 103, 3 1U$) 3 104) 3 104 3 10g) 3 ivy 
27-in, 72 reed, ditto ss 5 Ibs 2 ozs...) 4 104 4 10 4 1g] 4 105) 4 10g, 4 10, 
60 reed, Gold End Shirtin 374) | 
gee oe dct 6 9 | 6 10)| 6 104| 6 10}) 6 104 6 10. 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs........)7 6 7 7% 7 74! 7 74) 4 74,7 74 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs........ 9 15 9 14) 9 14/9 1g) 9 Igiv tg 
80-in, 44 reed, Red End Long Cloth, 36) | | | 2 
YAPAS 9 1DB..........reereesrrvrererereee! 5 915 9/5 915 915 95 9 





(IL) Comparison with Previous YEaks. 
eA lipershincigaiceienttipieaintipaateeaaemaistii Haniscaapideciin sia taeda hediaaaeaieeeietibikenisiiikdlisdasdi ote 
Price, VLorresponding Week in 
Mar. 5, | ———________——_ 
lso5. | 1884. 1833. | 1882. 1881. leSo 























1 eddies dis sdspdisna 
Raw Cotton—Upland, middling....perib} 0 67,0 63 05% 068 064 07% 
- Ditto, good middling ...... O 63/06, 0 53 C6R O64 O 7% 
~ Pernambuco fair ............ O Gy 0 5450 6/0 of 0 680 75 
oo Ditto, good fair............... 0 64/0 64) 0 64,0 7 0 7h UTH 
Yarns—No. 40 Mule-twist,tair,znd quality] O 94 | 0 yg) 0 9%) U 103, 0 104 1 cy 
— No. 38 Water-twist, ditto 0 53);0 9)0 94, 0 10g 0 9351 Of 
26-in, 66 reed, Printer, 2y yds, 4 ibs 2 ozs! 3109/4 0} 4 3/4 6/4 6 4 4 
27-in, 72 reed, ditto, 5 Ibs 2 ozs} 4105/5 0) 6 14) 6 6/5 9/6 4s 
89-in, 60 reed, Gold End Shirtings, 374 
Yards, 8 118 4 028 o.....scessceereeeeeee) 6 9 17 47 017 9 $0199 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs re 76179 7 9)8 3/810), 9 6 
40-in, 72 reed, ditto, ditto, 9ibs5oz .... 9 1/9 3/9 6 {10 010 0 10 3 
39-in, 44 reed, Red End Long Cloth, 36| 
RD DB iathscncstisncinsivaseseccddhies cis | & 9 | 5 109, 6 3/6 73,7 016 9 





NEW ORLEANS. 

Messrs Neill Brothers inform us that they have received from Mr 
Henry Neill, New Orleans, under date of 8th inst., a statement, the 
effect of which is to prove that in placing his estimate of the crop at 
5,600,000 as a maximum which would not be exceeded under any 
circumstances, he was, so far trom overstating the deficiency, that 
he woud probably have turned out correct had he even said that the 
total would not exceed 5,500,000. At least, such is the conclusion 
he is forced to by the information he has received from a large 
number of interior places as to the small quantities remaining either 
in planters’ hands, or at the smailer rail and river depots, and he 
even thinks that an unusually early crop, adding some new cotton 
to August receipts, will be necessary to bring out this total. 


—_—__—_—_—_ 
THE WUUL TRADE, 





, Our Bradford correspondent writes :—“ Our market has not been 
cheerful this week, and the grave political situation is not reassuring 
to men of commerce. But we are certainly not worse, and but for 
the considerations suggested might have been bett:r. The price of 
wool has sunk very low, but it appears to have made a stand. A 
few descriptions, such as Irish and lustre wethers, are even tending 
against buyers, and though the turnover is not large, it is continuous 
in sm.ll quantities. Colonial wool, which is affected by somewhat 
other conditions, is weaker in price. The foreign yarn trade is a 
little better, though there is no speculation whatever, and the orders 
are small. Spinners are less irregular, and yielding in their quota- 
tions, and succeed in selling enough to keep their machinery fairly 
employed. In manufactured goods this is not so. Orders are very 


scarce, prices are very unsatisfactory, and there is an increase f 
standing machinery, sap 
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Messrs W. and C. Dunlop report on the Bradford trade as 
follows :—‘ The past month has shown no improvement in our trade 
either on home or foreign account, and therefore considerable <is- 
appointment is manifested by spinners and manufacturers, who 
looked for a recovery from the drooping tendency shown at the end 
of last year. Prices of yarns have fallen slightly, but are steady, 
Wool is nearly at the lowest point touched for some years, and as 
spinners fall out ot orders there may possibly be some further 
reduction in yarns. The prices of piece goods never — anced in the 
same proportion as those of yarns, and consequently there is not the 
same room fora corresponding fall. Business generally is quiet, and 
prices for the moment firm. Makers of China goods are well under 
contract.” ; 

Under date Liverpool, March 4th, Messrs_ Perkins and Robinson 
report that the special auction sales of clothing wools were held on 
that day, before a good attendance of buyers.. ‘I he total comprised 
7,190 bales, which included a portion of Monte Video, Entre Rios, 
Peruvian, Lima, and Chili, &c. Competition varied according to 
the demand for certain classes, and the results have been fully as 
satisfactory as anticipated, prices being generally supported. The 
transactions in alpaca are rather over 2,000 packages, including 1,373 
ballots Arequipa fleece, fair average, at 14d per lb, under average at 
133d per lb. -Adverse complications affect this article, and buyers 
are waiting the course of events before engaging in further opera. 
tions. Operations in mohair have occurred to a moderate extent, at 
rather easier rates. 





JUTE, HEMP, AND FLAX TRADES. 





About 8,000 bales jute have sold, to arrive, the latest business 
including RFD, February, April, Cape at 7/ 10s for Dundee and 
London. RB. No. 2, almost due, at 11/ 12s 6d for London, same mark 
with others at 11/5s; March April at 11d 5s. 


From Messrs Barber Brothers Circular, March 4th :—Throughout 
the past fortnight our jute market has remained in the same dull 
state as previously, and the tendency of prices has continued in 
favour of buyers for all but good and fine qualities, which are still 
extremely scarce, and seem likely to remain so all this season. 
Transactions have been of very moderate extent, but to-day there 
has been rather more inquiry. The Dundee jute goods and yarns 
show no improvement, but the tone of the market continues weak, 
The agreement that was reported to have been arrived at by spinners 
to close all mills on Saturdays appears to have fallen through, 
owing to some few declining to os bound by the wish of the majority. 
It therefore remains for each producer to take his own course, and 
some have already put off a portion of their machinery, and talk of 
stopping more, but there now seems little probability of any settled 
combined action to bring about a general diminution of the out-put 
of the manufactued article.” 


From Messrs George Armitstead, Dundee, March 3rd :—The flax 
market continues very firm, and prices are very firm, but transac- 
tions are mostly for assortment purposes. Consumers continue to 
receive liberal supplies from the Baltic, owing to the open winter. 
Four steamers have arrived from Riga during the week. The 
Russian markets are exceedingly firm, but the amount of contract 
business done during the week has been comparatively light. 


A moderate business passing in Manila at low prices, including 
fair to good roping at 35/ to 37/; superior, 38/ 10s to 391; brown, 
common, 33/ to 34/4. In Liverpool current quality sold to arrive, 
at 34/ per ton. 


—Imported.— Delivered.—. Stock, Feb. 28.~, 
teetens Liverpeel. London, Liverpool. London. Liverpool. 


1885... Bales 27,686 ... $4,620 ... 21,507. ... 21,704 ... 25,018 .., 28,107 
eis. « 8,650 w+ 28,869 ... 12,899 ... 15,272... 20,122... 9,581 
is... » .. 1... 22a... Be. We 








COLONIAL AND FOREIGN PRODUCE MARKETS, 


For Report or Tus Day’s MARKET SEE “ PosTscrirt.” 
Mincine Lang, Fripay Evenina. 


Sucar.—There has not been any feature in the markets for cane- 
grown, which are rather quiet. Beet, at one time during the week 
in good demand at higher prices, has since gone back, and is now 
rather under last Friday’s quotation. Until some idea of the pro- 
bable cultivation of beet in Soleo during the spring is formed the 
market will remain unsettled. Mr Licht’s last estimate of the pre- 
sent season (1884-5 production), may be considered as final A 
moderate quantity ,of crystallised Demerara has sold at a range of 
16s to 208 per cwt. The landings of sugar in the four chief ports of 
the United Kingdom last week were 28,000 tons, against 21,000 tons 
deiivered, and the stock has, therefore. increased to the extent of 
7,000 tons. Stock of West India in London 35,870 tons, against 
15,740 tons. Deliveries of latter in two months were nearly 1,200 
tons in excess, owing to the extended consumption of crystallised 
Demerara. Stocks of cane-grown (excepting Porto Rico) show a 
heavy falling of as compared with last year, 


Imports and DgLiverizs of Suear to February 28, with Stocks on hand. 
1885. 1884. 1883, 


Imported ........000.000 tons 63,500 ... 77,500 ... 58,600 ... 51,800 
Delivered .....csssseseeeee 62,200 ... 69,400 |. 63,800 |... 55,800 
ONE |... sbbeicabictbbedene tehaas 91,400 ..., 95,800 ... 93,200 ... 69,700 
Stock, U.K. wo... 286,000 ... 262,700 218,300 .., 162,000 


Madras Jaggery... prewt 9/v 9/6 -.. 10/6 12/6... 12/0'13/3 ... 18/6 15/0: 


Crystallised Demerara ... 16/0 20/0 ... 23/0 26/6... 25/0 29/0 ... 26/6 30/0 
Beet, 88 per cent ,f.0.b. ..11/10} 12/ ... 17/0 17/1}...420/8 20/9 ... 21/8 21/9 
Fine French loaves, f.0.b. 17/0 17/6 ... 23/0 28/6 ... 26/6 27/0 ... 23/3 28/9 
Java, afloat, Nos. 15 to 16 16/0 15/6 ... 21/3 21/6... 24/3 24/6 ... 25/6. 26/0 


Te: cay 
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pingapore sold to arrive at 744d; March-April shipment per steamer, 
4d. 
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Penang. —2,890 mats European,by auction,nearly two-thirds sold : 
pale syrups, 13s to 13s 3d. Crystallised bought in at 16s 6d ; washed 
sold at 14s 6d to 15s. 

Porto Rico.—174 casks partly found buyers at 14s 6d to 15s for 
good to fine grocery. 

Beet.—A good business has been done up to 14s 44d, March ship- 
ment for German, but the advance has since been lost. To-day’s quota- 
tions are: March, 12s; May, 12s 14d to 12s 3d per ewt, f.0.b. 

Re fined.—Dry goods are inactive, including foreign loaves. The 
latter unchanged in price. Dutch crushed rather slow. American 

ranulated has sold at 16s 9d to 17s per ewt, f.o.b., for the United 

ingdom. In the Clyde pieces have met a steady demand at rather 
higher rates for the week, but the tone is now less active. Here 
prices have given way slightly, with an increased supply. 

Floating Cargoes..—Further cargoes of Java have sold for the 
Unitec Kingdom at 14s 6d to 15s 3d ; One of 1,220 tons for Havre at 
15s 14d ; one of 2,000 tons per steamer at 15s 3d for the Clyde. 

Rum.—Reported sales in West India 600 to 700 a 
chiefly Demerara, and latterly at firmer rates, viz., 1s 3d to Is 5d. 
During the week Trinidad has sold as low as Is Ojd per proof 

allon. 

r Cocoa.—A quiet market. On Tuesday fully two-thirds of the 
very moderate quantity by auction was taken in. 450 bags Trinidad 
partly sold on previous terms, ranging from 73s to 80s ; fine, 82s; 
and superior withdrawn at 103s. 186 bags Grenada, and 353 bags 
other West India went at last week’s rates, 79 bags Ceylon brought 
some further advance, viz., 79s 6d to 85s 6d for middling greyish to 
good red; common, 73s. The Guayaquil crop will be below an 
average one. 444 bags ordinary qualities were bought ia at 69s to 
73s. Of 575 bags African a smal portion good realised 53s to 57s 
per cwt. 

Corree.—The leading markets of a show further weakness, 
and here prices have given way, exepting for fine qualities. Jamaica 
of the new crop has offered at unusually low prices for ordinary 
kinds, and business has been done in Rio at easier rates. The supply 
of eeaion Ceylon has been 609 casks 79 barrels 57 bags, which 
sold : pale and low middling, 53s to 58s; middling grey and dull, 
59s to 62s; middling colory, 63s to 66s ; good middling, 67s to 73s ; 
fine and rather bold, 75s to 84s ; bold, 83s to 102s, 66 cases 301 
bags East India included fine bold colory Coorg of the new crop at 
87s to 87s 6d, and medium at 65s. 1,188 bags Manila of old import 
withdrawn at 42s for the sound portion. 366 half-bales Mocha were 
bought in at 86s for yellowish long berry, and 78s for mixed small 
berry. 200 bags damaged Java “ with all faults ” sold at 303 6d to 
32s. 64 casks 431 barrels 1,311 bags Jamaiea of the new crop part 
sold from 39s 6d to 43s for low to good ordinary, and 44s to 44s 6d 
for fine ordinary mixed. 1,331 bags foreign descriptions part sold : 
Guatimala new crop, 55s to55s 6d.. The Dutch sale is fixed for the 
11th inst , to comprise 108,900 bags 500 cases—a larger supply than 
at same time last year. Good ordinary Java valued fully 1 cent 


under February quotation. 
Imports and DxLiveRigs of Corres to February 28, with Stocks on hand. 
1885 be l 


96’s, 1s 9d; 109’s, 1s 8d’; 126’s, Is Gd. 9 cases limed withdrawn. 


to 1s 3d. 5 packages Java part sold at 1s for ordinary red. 

CrovEs.—588 bales Zanzibar were chiefly taken in at full rates; a 
few lots selling cheaply at 58d to 53d for fair. 3 cases 18 —_ 
Amboyna at 63d to 84d. 5 cases Penang were bought in at Is 1 
4 cases common quality sold ‘“ without reserve” at 107d. 200 bags 
Zanzibar clove stems at 12,4 per lb. 

Stock of CLoves, February 28. 
1835, 1881. 1883. 1882. 1881. 
Stock sevaseseseceseace packages 6,930 ... 11,570 ... 5,440 ... 6,380 ... 7,749 
Price, Zanzibar. ......perlb 5§d6d ;.. 4¢d 64d -” 74d Sid ... 94d lid ... 1/0h1/2 

Cixnamon Curps.—42 bales sold at 2d to 24d per Ib. 

Cassta Lianea.—600 boxes sold at 26s to 26s ba per cwt. 

GINGER.—Cochin has declined 1s to 3s, and 556 packages chiefl 
sold : cut and part, cut small, 51s; medium, 54s to 57s ; rough, sm 
to fair, 393 to 40s 6d; washed, 39s; medium, 41s 6d to 42s; bold, 
45s 6d, one lot 50s. 200 bags Malabar withdrawn. 15) barrels 
Jamaica part sold at lower rates, from 42s to 53s. Bengal, by 
private contract, sold at 32s to 34s per cwt. 

PIMENTO. — 623 bags, about half sold, at 1jd to 23d per Ib, being 
the previous value. 

SALTPETRE is firm, holders regaining rather higher rates. 

Nitrate Sopa remains as last quoted. Stock here 2,916 tons, 
against 1,565 tons in 1884. In Liverpool the price is 9s 1}d to 9s 3d 
per cwt. 

SHELLAC —Some business has been done for arrival, chiefly in 
button kinds, partly at 80s, and TN second orange at 59s to 60s, landed 
terms. The Recand on the spot is very slow, and 310 chests by 
auction partly sold, at 1s to 2s reduction for good to fine second 
orange, at 61s to 64s ; common to fair, 57s to 59s. Button steady ; 
second, 663; dark, 55s per cwt. 

Imports from January Ist to February 28th, also the Stock on hand at the close. 
1885. 1884, 1883. 1882. 


Chests, Chests. Chests, Chests. 
Imported ...........000 8,893 eve 9,001 ood 7,431 tee 3,379 
Delivered .........4.. 8,429 den 4,51! ~~ 7,595 one 5,370 
a ee 47,172 as 43,434 ous 34,202 woe 86,543 

OTHER Drysattery Goops.—At the public sales 164 cases China 
galls were taken in at 53s ; 883 bags Bengal turmeric withdrawn, 
2,958 boxes 520 half-boxes cutch part sold at 21s 6d to 2ls 9d for 
sea-damaged ‘without reserve.” Sound bought in. 6,313 bags 
myrabolanes part found buyers at 78/6d to 9s 9d. 818 bags plumbago 
partly sold, including good to fine lump at 12s 6d to 15s. Gambier 
inactive, with sales at 20s 6d on the spot ; 20s 3d, January ship- 
ment, 

Drues.—Cape aloes fully 2s to 3s cheaper. Balsam peru and 
capivi still neglected. Bark, South American and East Indian 
cinchona quiet. Camphor firmly held. Cardamoms, prices still 
tending downwards. Castor-oil quiet. Ipecacuanha sold at extreme 
rates. Musk and rhubarb steady. Gum assafetida sold at a decline 


. 1884 1882. 9 ; i . i 
Imported ......c.ccsssesesese os tone 4,700 ... 6,850 ... 5,240 ... 6490 | Of 10sto 12s. Oil of peppermint, H. G. Hotchkiss, dearer, 18s 3d 
Delivered forhomeconsumptn. 2190 |. 2,210 .. 2,550 .. 2790 to 18s 6d ; other essential oils very quiet. Opium also only small 
in o Ci. 3,280... 4,400 .. 5,230 2. 6,150 transactions at easy rates. 
OT cctstertensinmstinederniacan. 10,430... 19,890 11,030... 10,720 CHEMICALS.—The markets are quiet, and in some cases rather 


nid. plantationCeylon...percwt 61/ to €6/ ... 68/t072/ :.. 87/ to 96/ “” 71/ to 79/ 
Delivered last week, 672 tons, 434 an ne for export, against a total of 713 
ns In 1534. 

Tea.—The market continues strong, and the deliveries in February 
were over 17} million Ibs, against 16}? million lbs in 1884, with a 
stock of congou 124 million Ibs less, Business does not improve, despite 
the favourable statistics. The aggregate stock in the U.K. at the end 
of last month was estimated at 104,250,000 lbs, against 119,000,000 Ibs 
last year, and 113,750,000 lbs in 1883. At the public sales, which have 
comprised a moderate supply, viz., 16,289 packages, prices ruled 
about the same as last week. Fine Ceylon teas, by auction, realised 
high prices, including broken pekoes at 1s 8d to 2s 44d per Ib, with 
a supply of 549 packages. The sales of Indian have gone without 
further change in prices, but the market is firm, in view of the 
diminished supply available before the next season’s tea begins to 
arrive. 17,500 packages have been offered by auction this week. 
The possibility of the tea duty being raised led to some increase of 
demand, chiefly for common grades of congou at, in many cases, 2d 
to $d per lb better prices. 

Rick.—Some business has been done at easier rates for cargoes ; 
particulars not given. The rice brokers’ weeky circular mentions 
only two, one 1,797 tons Rangoon off the coast,at 6s 9d, open charter; 
one steamer Rangoon, February, at 7s 24d, London, ex-ship, terms, 
on the spot, 12,000 bags, at 6s 67d per cwt. Shizments of Burmah 
to Europe, from Ist J anuary to end of February, 65,100 tons, against 
140,870 tons to same date last year. Cleaned rice easier. 

Saco is dull and lower. 2,006 bags by auction included 320 bags 
without reserve, which sold cheaply at 11s for greyish small grain. 
The remainder partly found buyers : medium, 12s to 12s 6d; ge, 
12s to 12s 6d, one lot 13s per cwt. 

Saco FLour.—Of 1,777 bags, 1,177 bags sea-damaged, sold 7s 9d to 
8s for first class, Sound withdrawn at 10s to 10s 6d per ecwt. 

_Tarioca.—3,793 bags flake partly sold at previous rates: fair 

ingapore, lgd to 14d; Penang, 1ysd per lb. 1,479 bags pearl were 
chiefly taken in, a few lots fin ing buyers. Bullet, 13s to 13s 6d ; 
seed, 12s 6d per cwt. 

Back Pepper is unsettled, with prices declining. About 25 tons 


lower. Soda crystals steady. Cream tartar can be bought at some 
decline. Quinine dull at the quotations. 

INDIA-RUBBER.—Para, which is generally under the influence of 
speculation, has not quite supported the recent advance. 

Mera.s.—There have been few changes to note in these markets, 
and a steady business done during the week. Pig iron has met with 
a better demand in Glasgow, and at one time sold up to 4ls 104d. 
With a more quiet tone the latest sales are at 41s 5d to 41s 6d cash. 
This improvement has led to a better feeling in Middlesbro’, 
where the shipments have lately been very large. The reports of 
finished iron Teaake & partial reaction, trade, hewever, being on the 
whole, unsatisfactory. Extensive deliveries of tin (2,118 tons in 
February), keep the London stock low, while the visible supply here 
and in Holland, at the end of last month, did not exe 12,685 
tons. The favourable result of the — sale in Batavia last week 
gave a stimulus to the market in Hol and, which is now quiet and 
easier. 23,800 slabs Banca and Billiton will be offered at public 
sale by the Netherlands Trading Company, on the 26th inst. In 
this market business done up to 79/ 10s early in the week, but after- 
wards as low as 78/ 10s cash for Straits and Australian, Sales of 
fair extent effected in Chili copper since last Friday at 47i and 
47/ 10s cash, the tone being now dull. The telegram from Valparaiso, 
dated 14th February, advises the charters for the fortnight as 2,200 
tons. Lead ani spelter unaltered. 

LinsEED is without material change. Calcutta on the spot con- 
tinues scarce, and quoted 44s 6d, ex ship, 44s 9d to 45s, ex store ; 
forward cheaper. February shipment, 44s 3d ; March-April, 42s; 
April-May, 41s 6d. A good business done for spring and summer 
shipment, via Cape, at 41s to 41s 3d. Bombay afloat to Hull is worth 
46s 6d to 47s, but easier in other positions : first half March, 44s to 
44s Gd; all March, 43s 6d; April to June 42s 6d. Supplies afloat 
from Calcutta to London are smaller than at same date last ear, and 
there were not any shipments during the second half of ebruary. 
No business reported in Azov. La Plata quoted 41s 9d per sailer on 
old LAT terms 

Ous.—There is a limited demand for olive at the quotations. 
Mogadore can be bought at 37/ 10s. Colonial crude sperm has sold 
at 60/ per ton, and is firm thereat. lish brown rape dull at the. 
late decline. The market for linseed oil has become quiet, with a 
better supply and prices easier. This morning’s quotations are : 
on the spot, 21/ to 21/ 5s ; March to April, 21/ to 21/ 2s 6d; May 
to August, 20/ 17s 6d to 21/ ; last four months, 20/ 12s 6d to 200 15s ; 
Hull in pipes, 20/ 5s. Exports last week, 422 tons, against 426 tons 


( Continued on page 306.) 


669 bags by auction part sold at 74d for greyish. Of 176 bags 
Aleppy, 40 bags realised 7. 89 bags Tellicherry sold oat 
222 bags Batavia and Penang withdrawn at 7d to 74d per Ib. 

Wuite Pepper has declined 3d per lb, and the market is dull. 337 
\gs ipespore by auction partly sold at 104d for fair wi rather 
mixed. Of 327 bags Penang, 165 bags sold at 94d per Ib. 


_ Nurmras.—Small Penang have been sold at firm rates, 23 cases 
50 boxes were bought in at rather above late rates. 36 packages 
brown Java sold steadily . 68’s, 3s; 83’s and 80’s, 2s 1d to 23 2d; 


Mace in limited demand. 7 cases Penang were taken in at Is 2d 
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St Vincent, com. to good 0 
Cocoa—duty ldperit 8 
Trinidad yd too; mes cwt 67 

Mid. to finest .. ion 
Grenada ...... sian ee 


Ceylon, good to ie 78 
Guayaquil ..............00s0000 66 
IGS bir cancsscqecencotzonnes 72 


ea 14d per Ib 
lon "plantata. lw.mid, 53 
iddling to fine ......... 59 
Native, good ae 0 


Native .. 45 
Mysore, medium to bold.. 59 


Jamaica, _ordy to fine ord. 38 
Low middlin to fine ... 62 
Costa Rica, mid. to fine .. wo» 65 
Ordinary and palish... coeces 45 
Central American, &....... 44 


Brazil, Rio, on the spot 
Geod frst tolow superior “ 
Fair to good channel 
Low fair .. debebinp 4 
Afloat fr. to gd “channel 38 

Good Average Santos 39 


Cotton—See Weekly Report. 
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Sulphuric cilia 





Alum, lump & ground p tes 17/6 6 7 
Ammonia, motte —— plo 0 n 6 
Muriate............perton £28 0 








NOE coe £12 5 
Arsenic, lum per cwt 24s 0 
powder ‘ sees 6 

es, pot......... ercwt 24 0 

Pearl de io 29 0 
Brimstone, Roll... ow. & 9 
Bleaching powder senubeine 7 6 
Borax, English, refined . 0 
Cream tartar, crystals...... "196 6 
RDOMIOL, 6. os corcpr ecards = 29 
—" ot take 22 

0 8 
rae ‘dichromate . om 0 3 

Chlorate . noceeecetoienns 2 .O 

Hydriodate ll 0 

tere Sehiincapbsosestenast 9 

uiphate ......... per ton £10 
Precipitate ............ perlb 3 0 
Sal-Acetos ............perIb 0 &} 
Sal-Ammoniac...... per cwt 38 oe 
Bicarbonate p. ton £7 12 
Pe Biesiccsssers 2 
a London “! £8 is £ 


eenassepneei perdegree 0 1 
Su; head white ...p cwt 22 a 


WEP viscineevecisaidebccedid 
Sulphate Quinine— 


glish, in bottle. 
Pelletier’s, ditto . we oe 
Other Foreign eee 


Sul “met peonper.. ae cwt tat 


Sulphur flour... 
Vermillion, English... “p Ib 


Weld ee 
Cochin 


on 


~ 
moO 


Teneriffe gi} : 
Black... am 


Qs bo 


“Red... 
ee Chine. per cwt 5 
camphor, ala 
Dantharides....... “pels 8 


oe aoe see deni 
on jm. Sum2d 

Olibanum, drops oe 
Kowrie, roug’s 
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Arrow Root—per Ib sd 


a &wh -oaco 


asitt steniaebnaaie ts 8 

paren meats 
Figs, Turkey pewt, dty pd 29 
Raisins, duty 7s per cwt— 


Valencia, ‘New 


Smyrna, red & Chesme.. 32 


a 


Oranges ‘8. Michael pcse i 
Lisbon & St Ubes, ic chet, 9 


_ 
o° 
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East India, plantation ... 50 
Lemons—Palmero p. tet 7 
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St Petersburg, 12- roe . 80 
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Madagasc r& ‘Mozambique 
Leather—per Ib 
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Scotch pig iron cash . 
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Oil Cakes, Lned., _ - 
AMETICAN......0004. aereeeeee 
eee, Azov, p. 424 Ibs 4 

Bombay . ..per4ié6ibs 45 
Calcutta ...per410lbs i4 
Ra Feroze, r 4i6 lbs, 39 
Calcutta, A.T., 8% 37 
Plumbago— ~ 
Ceylon, lump ......perewt 7 


Previions— 

Butter—Cork ...... per cwt 0 
Friesland fresh, finest.. 118 
TOTSCY oeessercservenee severe 84 


LAmROTION ... 0c cccccrscesesese 


ere ceevdaienieas ae 

Hams, You snate, OO 
PEE Ladsschacitiinksconomnens 79 

Lard — Waterford and 
Limerick bladder... .... 62 


Cork and Belfast ditto 50 
Ferkin and keg, Irish... 59 
American and adian 0 
Pork—Amer.& Can...pr.b] 0 
Beef—Amer.& Can.. -- te. 0 


Cheese—Edam, new......... 58 
American, OE cesses 58 
RR ios OA 





Gruyere ...... ow ite 


Rice—Rangoon ‘toe arrive 
open charter.. p cwt 7 
Bengal, white, on the nae 9 
Do yellow ......... 6 
Japan ....... 9 
Rosin— American, ‘com 4 
Medium to fine .. 6 

1 


Orange, good to fine ...... 65 
Secon a 


on ee eee eee eee enneee 


Garnet A C... 


Button, sorts, “good ‘to ‘fine 83 
Low to medium . 





oe ge eee . 
Bengal—Surdab_..per Ib . 


Cossimbuzar .........ccc00 
III scccneaietibsndkiaeidus $ 
Jungypore&Comercolly 8 
Radnagore 0 


China—Tsatlee, No. 8...... 14 


Bs RE Bee scvsouemixseenn 9 
Taysaam 8 
Long-reeled . 

Canton 

Re-reeled 


Seen ee eee ewe eee een eee 


Patent Brutia ... 
Persian 


9 
9 
Japan—Low to io 12 
ws 8 
Italian—Raw, “white. Novi 0 


F ‘ossombrone iicanglenobiab 
QRRNGE REED cncccccesccscee 0 


ea 





lack, Eastern ...perIb 0 
Alleppy and Malabar ... 0 
White, Singapore, fair... 


0 
Pimento—Fair to gcod... 0 
Cinnamon—lst Ceylon ... 0 


Do 2nd do 


see eeesenee 


Cassia Lignea, unworked 26 
Cloves—-Zanzibar fair tog 0 


PONG secsccoce seeste 


Ginger—per cw t 


Cochin scraped ........ 54 


Nutmegs, brown . 
Jamaica, per gal. bond, 


alt spirits, duty ono 
German  opirite ove 
r cwt 


Crystallised 
Foreign Muscov., “5 ‘grocery 3 
ONIN isin s schsdecnciaiins ll 
Monsiting, crys. No, 13 14 15 
No. 15 17 16 

Syrups, low to good yellow 0 
Low to good brown....., 0 
Bengal, lw am. fn Gurpat. 0 
Low to good brown 0 


Penang, Gr. avd Crystal’d 10 


Native brown 


Oe COR Ree eet eee eee eee 


Manila, ‘‘superior”........ 


Siam and China white oes 
Low to good yellow....., 
Low to good brown ...... 
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Bengal.......... 33 
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Spirits—Kun, duty ‘10s 4d per gal. 
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80 to 35 O. P 
Fine marks 
Demarara, 1 
Leeward nd ,..proof 1 
E.I, and Mauritius — 1 
IED hactbonscnecebtoendad 
Brandy, duty 10s 4d per 
De. cconns 13 
Vintage of } 1877 ......... 13 
lst brand < 18765 .......... 13 10 
in hhds BETO sissies. O @ 
1872 . - 15 0 


Corn spirits, pi, duty paid 11 7 
Spirits, f.o.b. aa. * 10 
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Sugar (Con.)—per cwt s 
Java, grey and white ....., 0 
UN cae hcbisshavintecensets 0 
6 | Brazil, brown.................. 0 
Egyptn., good tofinecrys. 16 
Syrups.. . 10 
Floating cargoes for v. K 
Java, ... ous 
Orbe, Centrifugal. "4 
r. to gd. Muscovades 12 
mane te consumptn 
INO Cs cn dcndhecpssab cones 18 
BOD aise saciananitp cenininies il 
Tate's Cubes .........00000 20 
Treacle... a 
For export, free on board 
Turkcy loaves, 6 to 101b, 24 
—— Sinacniabinnnenpeae - 


Piec 
Dutch, pelle, f.o.b. in iiciland 
20 Ib loaves superfine .. 16 3 
20lb do Nol mn ae.-6 
Crushed, superfine, inbgs 16 
— No.1 — 16 
_ No. 2 — oO 
French loaves, f.0.b. ...... 17 
Beet—German & Aus. fob 12 
French Crystals, No. 3 0 
Sestnotve-_Sae.-p ewt 15 
English, refined ......... 22 
Nitrate of Soda............... 8 
Shells—M.-o'P. per ews. 
China, Manila, gd. soenetes 
Bombay do 
Tortoise, E.I., do per Ib ” 
Tallow—per cwt 
Petersburg, new YC ... 41 
Australian mutton ... 33 
Do beef do ............... 32 


Tapleen—E.I. flakep.ib 0 

WNT asc dageciea per cwt 12 

Tar—Stockholm, per brl = 
MOI nc ci ccs vctccecns 


Tea—duty 6d per Ib 


Medium to good . 
Fine te finest............ .. 
Souchong, cem. to good... 
Oolong, common to fair... 
Flowery Pekoe, fr. nae ’ 
Fine to finest... 11 
Sc. Orange Pekoe, ‘fair.. 0 
Fine to finest 1 


Kecoores 


See eeeeweeeneos 


Canton scented capers, 


common to good ....., 0 
Hyson, common to fair... 0 
to finest ............ 1 

Y. Hyson, com. to fair ... 0 
ava cssacisenssecianne 0 
Good to finest ..........., 1 
Indian Pekoe, ine. en 0 
Good to finest 1 
I ici occcucniaceaiinndtll 
Souchong . mania iaiisielueuatas 0 
i ee 0 


Timber —Timber and 
Hewn Wood.—Dantzie 
& Memel fir...per load 40 
Canada red pine ......... 55 
—  yellowpine, Irg. 70 
os _ smi. 60 
MMIII OU scccsnscncoccesecena 110 
SEE UE « nicandgceapcceveccsis £0 


Wainscot logs 18 ft each... 45 


Deals and Sawn and Prepared Wood— 


Norway, Petersbg stnd.£ 4 


SURI ~ cad soc por csncees 61 
PITA © saison ieccsvcsddorie « 9 
PRINS sis doins evdnsdodedced 6 
Canada Ist piue ......... 18 
OP TE ccccnckanesiogin 13 
bh” OR ois pcctentaiens : 
American spruce ......... 


61 

Dantzic deck, 40ft. 34n 15 
Staves—Baltic, pr. mille 4155 
Quebec, per standard do 75 
Bosnian, per mille ..... 25 
Tobacco—duty 3/6 pul 8 


Qhio, per lb, bond ....,,, 0 
Virginia leat Seevoaheabinacliad ~ 
— etript ...........00. 0 
Kentucky leaf |... 0 
“me i eee es 
Ose it.: vd wae | “ ; 
a uty 3/6pr 
ieneenea y 3/6 pi i 
- cigarsbnd duty 5/6 8 
tine—per cwt 
American spirits ......... 21 
Wo >1—English—per pack of 
Fleeces 8. Down hoggs £9 10 
Half-bred hogys ...... 815 
= wethers ... 9 0 
Kent fleeces ............ 9 
8.Dwn.ewesandwthrs 9 10 
Leicester do ......... ~ 810 
Colonial—per Ib ed 
Sydney and Port — Ave 
—Fleece and Lamb... 1 4 
Scoured, &c. jac” OS 
Unwashed ............. 09 
Locks & pieces (wahd) A. 
elaide-Fleece &lamb 1 4 
coursd &e. , oe 
Unwashed . at 0 
Aus o:ogs- pred washed 1 
V.D.Ld.- Fleece &lamb 1 
N.Zealand-Scoured, 1 
Unwashed ...........+08 0 
Cape G. H. Fleece lamb 1 
ow white ....... pervs ik 
Scoured, &c. Be 
Unwashed .............. 0 
Wax—bees ...... per cwt £6 
Bis Bs Wee cccuvsctermnesene. 8 
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Stock Markets Price Current. 


BRITISH FUNDS, &e. CORPORATION STOCKS. FOREIGN STOCKS, BONDS, &c,—Cen. 


—----~ Cc United Kingdom. (Coupons payable in London.) 


“ Autho- |, 
Dividends sail Name. — rised ‘BONDS, LOANS, AND| 
ean issue. | TRUSTS. 


Jan. 5 July 5 ...\3 per Cent. Se marian | 974 294 | Po aes pece Sonam eee ag . / Closing 
ets | Dofor Account, Mar. } | ‘ Ss: Pricer. 

April 5 Oct. 5...'3 per Cent. Reduced } | 17,056 iS Metonp. Ere. tae aa 

April 5 Oct. 5...,New 3 per Cents... vee} 963 5,350,000! Stock, 6 Oct, 1929 8}°. th \0€} 


Quarterly ...... 3h — Jan. 1894 ...|100 102 Do 3 %'Stock’ . 974 985 , 
Quarterly —- . aoe 0 98 2.858. 900 Cor. of Lon. Bds,’84-8 3)% 100 99 wo | April Oct.) 1 . Boseiten, © 1963.. 43% @ o tt 


) ‘ i 54 953 | 2:087,000) Do, '89'-4..0... 0... BAY me 9 | 99 101 | Mar. Sept.| July | Do 1365.. ae 
April 5 Oct. ‘|Annuities, April, a ‘| - + a 8,000,000, Brm’ham Corp., 1946 34% 100 ry | VS} 99} — Aus. os Do 1871 23 a7 
Feb. 4 ae | DoAug. 1908 Red Sea Tel) 14} 15} 54, 965) Do Gas Assurnce fae | ave | 27 28 ensue —_ Do tar 95 
Mar. 11 Sept. 11/Exchequer Bills March, 2%...) 63 1s aren m4 Water do elon Le 27 28 — it : Un. ised. 
June 11 Dec. 11} Do June. 3%... | ,900 B ackburn Irred Stk 34% 100 Pine: nae hens ie Jun n Brazil, ‘72... 4! 84 
April 1 Oct. 1.../Canada Gov. ie ia Ri.| 900,850 Bristol Corp. Deb. St 3), 100 © 0)" | ... | June) Do 1883 Loan |. 41% 84 


‘ ere 400,000 Croydon Corp. Irred 3}°/ 160 97 #74 | April Oct. Juty |Buenos Ayres, 1870 $4 
J3- - ie . aes eee . 4 
April 1 Oct. 1 Sa teoone re 50,000 Glasgow Carp, 1914 3), 100 99} 100! | Avril Oct July.| No t873.. “| OF 
April 1 Oct. 1...| Do Bonds 1910 do ; 413 116 600,000 Hull Corp. Stock ... 317 100 199 994 | Quarterly oe Do 1883. 8¢ 


‘ * wil O¢ ee. | Sept.] : 
| April 1 Oct. 1...) Do Bonds 1913 do 230,000 Lee Consrvney Db St 4 % 100 (100)... April Oct. ept.| Do 1833......... .. 87 
| Jn. Ap.Jly. Oct, |Jamaica 4 %, July 1, 1897, gr. 


2,339, 630 Leeds Corp. Sik, 1927 4 oy 100 109) 110 «6'l1 p pee n s h — a. 1853. 2 91 
Feb. 1 Aug. 1... Turkish Guaranteed 4%, 1855/104 106 516,900 Do do 31% 100 100 99} 100} | 5a” uy pr 1866.0... .004 i03 
April 5 Oct. 5...,Bank of England Stock 4} %|306 308 
Jan. 1 July 1 ...|/Bank of Ireland Stock 6 % et 


926,186 Leicester Gas& Water 4 % 100 |100 | ... ; Jan. July. Jan. Do Feber: 102 
April 5 Oct. 5...\India Stock 4 % Oct. 10, 1888 934" 994 


| 

2 

2 
| 6,000,000 Liverpool Corp. Stk. 3) 100 |100 99} 105} Jan. July.| 1 a Zi 8 
| 8,775,375 Manchester Corp..... 4 7, 100 |100 114 116 ne See P: B73...eceenviee 5 Zl OT 

Ja.Ap. Jly.Oct.| Do Stock 34 % Jan 5, 193! ¢, | 100,000 Middlesbrough Mrt. 4}/ 100 |100 103 105} 0% Nha) we 
Jn. Ap.Jly.Oct.. Do Stock 3 % Oct. 5, , lors 59} fot | 300,000 Do ..... 3] % 100 |100 99 102 | <P Vee 

{ 

{ 


J uly -| 
Various dates...; Do Enfaced Paper, 4 74 


7 ot appid Columbian, 1373... 
450,0%) Newcastle Corp. Stk. 317 100 100 Cp.Nov.74{ ~ | Apr. |Costa Riea, 1871.. 
Mar. 15 Sept.15| Do4} 7%, 1893 76 77 


1,000,000 Nottins. Corp. Stk... 3 2 100 100 | $3} 233 | Cp-Apl’74 not/sppld. | a: 
4°0,000 Portsmouth Corp.,.. 35° 100 100/99 100. | Mar. Sept} 2 | Jan. |Danubian, 1864 - 


3 


Feb. 16 Aug. 16) Do Debentures 3} Z, Aug. 16, 600,000 Reading Corp, Stk... 81% 100 100 100 1095 | #89. Jute | !64) Dee. | Do 1867. 


1889, 1,0002 and 5001 ie wee : a : : Cp. May 68) 1’ne Ecuad New ( fo 

d] Feb. 1 Aue. Isle Man 3h a 97 99 100,000 S. Staf. Mines Deve... 4.°(.100 100 | 92 94 ts < “es see .cCuador, New n. 1% 
| Feb vg. 1 Isle of Man 3} ¥ Debentures 400,000 Stockton Corp., 1903 4}7 100 100 1w3 105 vee fT ee | Do Pro, La War ... 
é 600,000 Swansea Corp. Stk. 357100 100 97 97} | Mav Nov./ pur |chase |Egyptian, Unified 4 7) 


CcOLt IN j A i AN D PROVINCIAL 60.00 Wolverhamptn C rp. 3h y 100 100 96 903 April Oct 106 July. Do Goverament 


Pre‘erence ae 5 
GOVERNMENT SECURITIES. CORPORATION STOCKS. June Dec| 3 DoStateDomain 5 


April Oct.| pur chase | Do Daira Sanieh 4 

(Colonial and Foreign.) _ | Jan. July ‘3 | June |Entre Rios, 1872. 7 
— a ) | SB 6} : Jan. July Mav. |Greek Indpn. 1879 5 
Authe- Dividends Closing Ann. Name, c Jan. July mT June.| Do 1881. . 

ri | j Cp Feb. 7 sulsoube Guatemala, 1856... 
Issue. Due. Prices. ese e Cp Feb'7¢| notjappld.| Do 1869... 
Z Auckland Harbour Board 6% wal : Cp.Jan.’73| not\appld. | Honduras “Loan, 
Do Do 5% 100 i 
Borough of Napier Con. 100 1914)'10 212 | Cp.Jan. 7. not!appld 
Borouh of Timaru “N.Z.) ...;100 |1910.!22 1: April Oct | 14 | suly.| Hungarian, 1871... 
E 


POMPNOPORE PODS 


£ | 
100,000) Apr & Oct B. Columbia, 1894... 6 ¥/111 113 
180,000) Jan & July! Do 1907 Zj122 125 
6.446.630! § Jn & Jiy Canada, 1885.... 5X) 10Cy LOA 
emo" Cdn & Jly| Do 1885, Ins. Stk. 5 %/100 i02 } 
600,000 Apr & Cet} Do Domn Rly 19036 Z/ill 113 
, it My&Nvi Do 1904-565 : 107 
12000000/ 2 My & Nv| Do do Ins Stock 4 §/105 107 
e can nap § dn.&Dec| Do Deb-«., 1909-34. 345.) 40 1 
5,600,000) 2 Jn.&Dec! Do do Ins. Stock 34°, 90 91 
448,500/Apr & Oct Cape 1590-1900 jicS 118 
150,000. Jan & July; Do 1891 ‘07 1:0 
255,400|Apr & Oct} Do 1900 Z\w3 106 
7,407,700; Apr & Oct! Dol% drawings... 4}%, 97 69 
2,615,600 |June& Dec! Do 1879 io! $7 99 
6,000,000 June& Dec} Do 1917-22 ......... 8¥} 905 
{ Do Deb. Scrip Z 1024 1 
{ Do Inse. Stock.,...44 ) 90 OL 
400,000 May & Nov|Veylon » LOL 103 
1,766,000|Feb & Aug 93 100 
150,000/Mar & Sept Fijian Gov. De - 447/102 104 
100,000; Apr & Oct Jamaica 4,)103 105 
985,00C/Feb & Aug! D | £6 
400,000'Feb & Aug) Mauritius 1896-6 ... 6 7) LLlo 
100,000}/May & Nov! Do 1% skg. fund 4}%| 102 
700,000|May & Nos} Do Consol. Deb. 4 7; 99 
1,300,000| Mar & Sept; Natal! i pee 
700,00 ( My& Nv} Do Debs. 19.6.. .. S7 
100,900)" My & Nv Do Inserbd. Stoc kA L| 87 
1,120,206 ow & Nov' Do 10/40 ....... %, 100 
’922, 900 Jan & July N. Brunswick '$6-91 6 100 
8.038.000) § * Jn & Jly|N. S. Wales, 1888-94 5 % 102 
(998,000 2 Jn & Jly} Do 1895 to 1902 ... 4%, 106 
1,000,000|Jan &July| Do 2% drawings... 5 %/105 
7,201,000 |Jan & July} Do 1903-5-8-9-10.. 4 %|102 
2,000,000 | Jan & July} Do Loan of 1882... 4 %/ 102 
6,000.000|Jan& July! Do do Inscribed 4 % 104 
6,000,000 md & Oct} Do do Inscribed 3)%, $C} 
150,000|Jan & July'New Zealand, 1891 6 7,|109 
1, 090, 000\Jan & July} Do 1914 5 ~% 110 
7, 283. 100\Quarterly.| Do Consolidated 5 Z| 04 
600,000/Mar &Sept; Dols91 . 6% fo\ 114 
1,000,000|J uneé& Dec| Do 1891 1116 
6,000,000/Feb & Aug! Do 5/30, 1879-1904 ta 1100 
3,500,000; Mar & Sept} Do 10/40 1888-1918 57 %\101 
8,839,700| May & Nov| Do ls39 
5,371,200'/May & Nov! Do Inscribed Stk 4$ 
225,000|Jan & July Nova Scotia, 1886... 6 7 
800,000) May & Nov /Quebee (Prov. of)... 5 | 
860,000/May & Nov; Do 1906 / 
878,600\Jan & July; Do 1919 
600,000 |Jan & July! Do 1912 
1,936,550|Jan & July| Queensland, 1891-6. 6 %|103 
9,462,299 Jan & July; Do 1913- 15 % 1100} tol 
2,£00,000\Jan & July} Dol9ls ......c0 arty LOLS | 
468,800 Jan & July 5. Austral. 1891- 1900 6 4 | 410 112 
604,700 Jan&July, Do 1901-18 ; 130 
240, 000/Jan & July, Do 1911-20 7\t12 Lid 
7,77 6,700 lJan&July| Do 1894-1916 4o\99$ 100} | 
200,000 Jan & July! oe errr > 103 
1,365,300) Apr &Oct,; Do1916 ........... 
2,758,300/Apr & Oct} Do Inscribed 
100,000 May & Nov Straits Settlements 


Soston (U.S.) Sterling Loan 100 |,su9 103 105 | Jan. July.) |! |‘Oct. | 
Do 100 |1902) 116 Jan. July |ime} .. 
Do eee} LOO | ESQH/ 120 11% june Dee | | -. |ltalian (Sard.) 61 5 
City of Auc “kland, "18726. 100 | ... |L16 113 | Jan. July.} ... | Dee. | Do Irrig. Guar. 6 ¥|113 LG 
Do Cons. Act, 1879... 100 j1939) 12a 12: Jan. July} ... | Dee. | Do 1862 Marem. 

Do Debentures, 1883 ...... -. LOD 1934) 1 LO : Railway ...... 6 %| 95 97 
z City of Brisbane ............000.., LOO |1991)!04 106 fan. Julv | 2 | ‘Apr. | Japan, 1873......... y\105 107 
% City of Cape Town ....... 100 | ... | 02 Cp.tan. 67} rue)... | Mexican, 1851 , 20} 20 
%, City of Chrisichurch (N. hs). 100 }192°)'22 25 | Cp.Jdan.’67} nel... 7A 3t 9 
%\City of Dunedin, Deben. 100 |1925! ' . 4 way Nov | ... | “May. |) “103 106 
| Do Redeems able, 100 1996)! 2 Jan. July | ... |*duly.| Do 187 3. 151103 105 


Z| Do Consolidated 100 loos 10 ‘ Avril Oot}... | Oat. 7, WL 103 
%\City of Hobart Town Guar ...| 100 |(9 30/112 Jan. July.| ... |“Dec. |Orange Free State 6 = 95 97 


ono o ean 
MMMIPANH 


roe DeDenensre Oe 


4, City of London (Ont.), 1st Pref 100 |1993)'04 5 Cp Jne'74] not appld. ‘Paraguay, 1371 .. 8%} 8 


Z : 
ke 8 10 


4,837,060 |J une& Dec i | 
4; Do Waterworks ........ccc000. 100 |1g93/!!3 112 | Cp. Jne’7s| not appld.| Do 1872. ~ 3% 
11} 113 


% City of Melbourne ..............., 100 |1907) 10° Cp.Jdan.'7e} Z Apr. |Peru., 1870 Certes. 

Do Do a s+} OO |1927) 09 of Reg. Attached 6 2% 
Z\City of Montreal, Sterling y ... 100 [1993106 20S | Cp.Jan.’7«} not appld.| Do 1872 Certs. : 
Do of Lsi4 100 |1904 106 | of Reg. Attached 5 
a seseee. 100 1990) 106 Jan. July.jo’ne) .. |Portuguesel85:-890 3 
City of Ottawa, "Sterling wee L00 [EQOB ELL TE April Oct.| ... | Feb. | Dod8$2 ......... 5 9 
Do 100 isg |'10 Jan. July} .. | eee 

100 |i994|116 April Oct. | Russian, 1822, £8. 6 4% 

, 100 |189a) 114 j Jan. July. 2 | Aug. Do 1850... y 

_\City of Providence Coup. Bds.' (00 |1995/103 105 June Dec. 14 | Mar. | Do 1860........ 

City of Quebec Consolidated.) 100 | 1392) 108 May Nov.| 14 =" Do 1859... 

Peet 1s alweigetes 100 [1393 103 May Nov ‘| Do 1862......... 

DO Of 1875......ccccoecerseseeeees) LOO [190S/ 117 TES April Oct i | Jan Do Ang - -Dutch, 
Do of 187S..... ... . 100 |1908) 117 1364, 1002 .. 

© \City of Rome, “Guarante ed . - 100 [195s 95 April Oct.} 1 May.| Dodo 1866, 1004 

& City of Sydney .... - 100 1904): 1L 11 May Nov.| "15;‘Aug.| Do(Nic. Rail.)... 

yA iCity of Toronto Sterling Deb. 100 liso7 1 110 Feb. Aug.| 093; Feb. Do 1870....... odnie 

*| Do Waterwork Debentures 100 |1906 114 12 Mar. Sept.| ‘093, Feb. | Do 1871...... 

4 


t 
46 
t 


Sarvoeen eee 


a’ es 


. » s No 
PEPOPS SREDLIODLWD epee 


4} Do Sterling Consol. Deben. 100 /1898 114 April Oct.| ‘098 *Apr. 
%| Do Gen. Con. Deb. 100 [1919 103 June Dee.| 093 Dee. 
y ing 100 11924) 97 99 | April Oct. 131; ‘Apr. 
y,,City ef Wellington Con. Deb. 100 |1907 116 June Dec.| . | Apr. | Do Transcausian 3 
| Do Imprevement Loan 100 {1929 119 12i Cp.Jan,’73| not appid.'S. Domingo, 1869 6 
Do Waterworks Debens. ... 100 |1929 i19 1: May Nov.) .. | ..« Santa Fé, 188%...... € 
City of Winnipeg Debentures 50) |1907 109 ! May Nov.| ... oil Do SterlingLow 
%| Do Debentures eave . 100 [1914 105 TEAS perce § 
y,| Lyttelton (N.Z.) H arbour Bd. 100 |1929 117 Jan. July} . ee DoN.C.Rly.Mrt. 5 
*\ Melbourne Harb. Trust Loan 100 !1908 !08 June Dec.| ... . (Spanish 2 
| Do Tramways Trust 00 11914102 103 | Jan, July Do Quickslvr. M. 5% 
¥,, Napier Harbour Board i911 119 12 Quarterly.!n’ oi Dos % seae 4 
%\New Plymouth Harbour Bd. 100 |1909 115 ! June Dec. *Feb. (Swedish 1876 ...... 4) %|l02 104 
|New York City (Ex. 4/L)......$ 1000 191/130 134 | June Dee.| ... |"Mar. | Do 1878........... 4 %|100 102 
$| Do Gold Coupon Bonds ...$ 1000 1836125 13 April Oct.j ... /*Jan. Do 1880............ 4 %j102 203 
*\Oamaru Harbour Board .. [103 April Oct. y. |Turkish,1854, E.T. 5 Z| 89 9 
‘ 


e 
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nee 


_ 
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oa 
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© 
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e 
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Do (Bearer) 1919 LiL B13 April Oct.) ... Do 1871 E.T 4%) 693 70 
Do Municipal Cops Water 100 |1907 120 32: Avril Oct. -| Do1877,Def.E.T. 5 Z| 835 33 
me da x veeeee 100 | L910! 122 12 Mar. Sept} .. . | Do Priority ... ; 
Z Otago Harbour Board . 100 |... i103 Mar. Sept.) ... 
DO 1877 secccoccssescesseeseeeerses 100 | ... [108 Mar. Sept. 
Do 188] ....eccceseseeseeseeeceeees 100 |1921/117 219 | Mar. Sept. 
Do Debenture 3 LOO (1921105 Mar. Sept. 
‘Pt. Elizabeth ‘ Waterworks” 100 | .. {109 Mar. Sept. 
St. Louis City, Red. 1893-5 ... 200 11895113 ! Mar. Sepu. 
*. Timaru Harbour Board Debs. 10) i914 104 106 toe Do 1873 Stam 
¥ Wane: i (N.2 ari gd. | 1905 wf 
| Government . » 437) 102 8 Oe are cent een April Oct. 
102,500| Jan & July ‘Tasmania, 1895 > | Y STOCK N Y May Nov. 
700,000\Jan &July| Do 1893-1901 6 7,{110 a2 we Soup iat oray sceaaaae an tem July. 
1,146,650\Jan & July; Do July 1, 1908... 4 Z; 99 py ; Jan. July. 
250,000|Mar & Sept Trinidad Debntres. 6 %|103 Fie Jan. July.| 
570,000/Mar&Sept} Do Debentures... 4 %| 96 lee Next Jan. July.| 
850,000/Jan & July Victoria, 1891 ......6 4/109 Dividends <2 p N Closing | Quarterly.) 
8,175,109/Apr & Oct} Do 1855 sss. 6 %/103 Du sed mane, ‘ 
2,107,000|Jam & July} Do 1894 .........4 Z/LO7 109 @ Ze) ing. Prices. | Feb. Aug. 
4,500, 900) Jan & July| Do 1899-1901 ...... 4 Z)101L 102 —_—_——_ 
5,000 ,000|\Jan & July} Do 1904 444/107 109 | Jan. July. | “a | June. Arwen! entine, 1868 ... 6 %| 99 101 
4 ‘000,000! (Jn &Jly; DoRly. Loan, 1881 4 %|1024 103} | Mar. Sept. : | Aug. Public Wrks, 
(In &Jly; Do eee $4 1024 _ Dee. sin 1871 : 9 
j Ap&Oct; Do Loans, 2-3 he 103 1 June ay. j 
6,000,000| | AP SOct| Do Inscribed Stk 4 “103. 104 | ~ 97 | _* Tho drewings aro yearly in the onse of stocks to 
200,000 hoe & Oct Western Australia 4% 1014 1024 | Quarterly | 2 | April.| Do 1882 Loan .. 96 | which asterisks are In almost all other 
4Ue ,080/Jan & July! DO...cssrsrssresesorere # &i 9S 100 | Quarterly.! 2 \ April. Do 1884... ....0000 2 | cases where there are drawings half-yearly, 


| 
j 
j 
| 


ene ne POPOPOY? 
wn 


Be 
2 ASCSQanrea 


B penenenens 


Le 
LPEDLPE PEPL}O? 
RPE ea stant. erece ean ecentins Sats cenreiowsenmaanam burt omnapreemnys trm rmemaaetirerinee rn 


a 

gSZES7 

AA aa 
me IED 





ae ceepenpeint i. semne om er 
ne meena 


nagae 


tes ane eeeP RRR eee 


J 


cn ie aad okeddaad shetelieentiiaiscaaee aioe beeen 


ea 


ae 








Lee as 


302 





FOREIGN STOCKS, BONDS, &o. 
(Coupens payable abroad.) 








THE ECONOMIST. 


= ICAN STOCKS.—Con. 




















1. . 
{ Autho- | | | Closing 
anil Next | | closin |S 
ne 27 sper N § rised Name. = Prices. 
Due ame. Prices. Issue. | | 
ee ; yl 1 (7s Currency Bonps, &. 
Qaaetety wee Argentine Bé Dis . g ‘ +4 73. | 97,409,200' Wabash, St. Lonis,&P.Shs .., = ft 5d 
an. July. n’ne| ve Aan paper 1870. 5 9 674 ash 23.034.200/ Do $100 Pref. Shares ... | «| 12 13 
¥| $8 


May Nov. n’ne} we | 


50,000,000 Wabash,Gen. Mort. Bnds 6 % \1920) 88 46 


se I - Reb Bente 4 7) 58 83 | 8,857,000 Do. Cairo Div. Bonds 6 % j1921; 75 80 
ay o eee 
Jan. July. ... ae STERLING Benps. 
i : ee G6 GO... . Z101 103 aa ° 
sa0 90. | rench Rents... * 457 2079108} 85,000 Ala G.S. A Prf. 10/Shs. 6 % 94 " 
ei) Pe a oe dy 30. $0} 156,600) Do B Ordinary: w..... | + | 84 
Geaveasty- a aor’ Do eet .8 ¢ S14 22 150,00: | | Ala. i oo vas, &c. 108 | a8 
wey eee we 2x 25f. 5° ey 954 95 *ref She. ..... eee oe 2 
i Jule ie Pee x 4 % 205 ots, 1.500000 Do De ferred 108 shares "6% 1907 | st 83 
5 OK K ebenture abecee - 
Quarterly U.S, Funded 1891 4}7 114 115 500,000 Do 2nd Debentures ... 6 (1°07) 638 72 


‘Virginia 














Do Funded 1907 4 / 


ee 


} 
ws 3 Z| 86 88 | 
Dutch Crtsex12gs 25% 65 67 


124}125} 07) 63 72 
5 Z| 33 38 190/126 23 


1,300,000/ Allegheny Valley guar... 7 % 49} 
8 7/1876] 30 40 
he 


88 42 "339, ,002 Atlan. &G. W. West Ex. 


-” | ove . > gy 349,000/} Do guar. by Erie Rail. 7 . | 30 40 
Do N LF. 1906R e $2 or = . 805, 5007 Atlantic 1st Leased — 4 le es 

vO ok ela ’ Rent. Trust, Lim St Wh. 
AMERIC CAN STOCKS. 805,500 Do 4% Mort. Deb....... 4%). | 7k 7 
oe ae, ; £00, 0007 naltieans and Ohio ...... : %. iy oa 7 
ED PAOD: hccicnasincceunuinieieentonttel hi 5 i 
— 8 | Closing am Oe ait eae 6 %/1910)120 22 
rised Name 3S) Prices. | 1,600,000/ Do 1877..........0s0000000 & %)1927)105 7 
Issue. = PINS IDO seasensscintecimnsssocnogens 4}%1903)103 4 
nenien res 875.°70/ Chicago & Alton Con.Mt. 6 Z 1yU3}117 19 
3 Currency Bonps, &e. 400,000/ Chic. M. & St. Pau) 1M, 7 %/1902/125 30 
1,750,000) Alabama, Gt.South. 1Mt. 6 % 1908/1208 110 500,000/ Cleveland, Columbus, &c. 73 Y/1914|1i8 23 
1,000,000) Albany & Susque. 1 Mt. ve * 11906/127 230 631,000/|Eastern Rail. of Mass. 6 Z/1900:112 14 
6, "500,000| Atchsn, Topeka, Santa Fe % (1920) 94 26 1,000,000//linois Cen. Sink Fund, 5 ? 903/106 «8 
7,348,000| Do of 1911/103 110 SNE OD di i5. A cciavenecrenians 6 % 1895112 14 
3300,000|Paltimore & Pot. (Main) 6 7 1911) 120 122 200,000// Do ..... 5 S1M05/107 9 
1,500,000) | Do (Tunnel)................ [1911)218 120 240,000/ Illinois Midland... .. 7 71892, 30 40 
11,000,000| Buff. N. Y.& Phil. Cons. Mt. é “hye| 1,000,000/ Lehigh Valley Cons. M 6 Z/lsv7}108 10 


6,500,000| Burlingtn C. Rapids, &c. 





6 %|1906) 103 104 


000,000] Louisville & Nash. M.C. 





6 

14,000,000|/Canada Southern, 1 Mt. 5 |1908}100 102 & L. div. .. . 6 %j11902)105 7 
18.563. 20)Central of New Jersey Shs.| ... | 38 40 700,000 Memphis & Ohio, ist Mt. 7 %1901/116 18 
25,000,000/Do Consolidated Mrt.... 7 %/1890/102 104 800,000/,N. York & Canada Bds, 6 % 1904/112 14 
5,550,000; Do Adjustment Bnds. 7 %|1903]\€3 i106 2,000,000/| New York Central Mort. 6 %/1903119 21 
5,000,000} Do Cony. Debs. ......... 6 *h90s| 70 75 | g8,000.000//New York, Pen. & Ohio 

59,275,900|Cen. Pac. of Califor. Shs. ... | ... | 36 37 | Prior Lien on Bnds. 6 %'1895! 99 102 
25,915,000} Do 1st Mortgage......... 6 {96-112 14 600,0007|North. Central Con. Mt. 6 %!1904/111 13 
2,000,000} Do (Cal. & Oregon div.) 6 7 ,|1892} 99 101 569,800/|Panama General Mort... 7 %j|1897/113 15 
10,000,000} Do ae Grant Bnds 6 7 aes i05 | 3, 999,95z/|Pennsylvania Gen. Mrt. 6 Z%/1910/182 24 
10,000,000/Chic. and N. West. Deb. 5 %/1933/1°0 102 5,000.000/| De Con. Sink. Fd. Mt. 6 5./1905|119 20 
10,500,000/Chic. & W. Ind. Gld Bnds, 6 7,| 193. |105 107 240,0002 Perkiom. Con. Mort....... 6 Z/1913} ... ... 
2,500,000/Chic. Burling. & Quincy 5 %/1901/107 110 | g5 youwuul!Phil. & Erie Gen. Mort. 6 Z/1920/L'8 20 
30,904,261|Chic. Mil. & St Paul Shs. 7 %| ... | 743 53 | 1'400,000/|Phil & Read. Gen. Cn. Mt. 6 %|1911/1'0 12 
4,000,000} Do Ist Mort. 8. W. Div. 6 11909)112 2114 2,000,000/) Do Improvement Mrt. 6 % l1s97| 95 97 
1,500,000} Do La Crosse & Daven 5 7 lois 97 99 4,000,000/! Do General Mortgage 6 % 7/1905} 7 77 79 
5,290,000) Do Hstngs. &Dak.1M 7 7%)1910/119 121 1,300,000/|Pittsbrg. & Connellsville 6 {1926121 123 
1,360,000] Do whic. & L.S. ist M. 5 7%/192.| 96 98 1,100,000/|S. & N. Ala. Bnds. Guar. 6 %|1903/100 102 
18,54",000) Do Chic. & P. \st Mort. 5 7/1921) 96 98 500,000/| Union Pac. Om. Bridge... 8 %|1896/121 24 
1,300,000} Do Wis.&Minne.IstMt. 5 %|i921) 96 93 86y,2001|United N. Jersey R. & G. 6 9 (18941100 11 
1,528,000|Chicago and Tomah ...... 6 Z)19O 1117 119 i 183.8000) Do Gen. Mort. ........ 6 ¥\1901117 19 
18,00u 000|Chic. St Louis and N.O. 5 7|1951)109 111 —————— ee = 
5,935,000)Cinn Wash &Balt.1stMt. 44/1931) 98 101 

8,040,000} Do 2nd Mortgage ...... 5 Y [1981 58 62 — 

11,244,336\Clevelnd & Pittsbrg Sha. 7 %| ... | 70 72 BANKS. 


80,000,000|Delaware & Hud. Canal She| 








6,000,000} Do Ist Mort Penn. Div. 7 %/1917)128 1°2 

2,000,000} Do Mt. Bnds. (Lon.Is.) 7 /%|1894)119 121 | Autho-| Last 
1,000,000} Do Mortgage Bonds ... 7 7 \1894j119 121 vised |ADnual) ig 
80,000,00)/Den. & R.G.1 Con. Mort. 7 Y%jivlc| 51 52 | Divi- Name, ig 
50,000,000} DoCom. Stk.$100Shs. ... | .. 8} 8} | Shares.; dend. | 
2,000,000| Detroit, G. H. & Mil.Bds. 6 Z/191-)115 117 | ne | eens | eeeeeeeememeee |acemee | nome 
8,200,000} Vo Con. Mortgage...... 6 %{191s|115 117 


4,500,000/Galvest. & Harris. 1 Mt. 


29,000,000) [linois Cen. $100 Shares 8 







54 % |Agra, Limuited.......... 10 


ke 
7 

6 Z/1910) 10’ 1 6 
7 \Alliance, Limited ...; 25 


Z|... |)2BR1295 



































7 2 

2,600,000} Do Ist Mt.C. & 8S. Div. 6 %|189sj116 118 150,000} 5 % |Anglo-Austrian ...... 200f1 120f1 

10,000,000} Do Leased Line Stock 4 % 87 39 59,970, 8 % |Anglo-Californian, L; 20 

1,700,.00|/Ind and Vine. Ist Mort. 7 %/19ug|1'7 122 80,000; 4 % |Anglo-Egyptian, L... 20 
1,450,000; Do 2nd Mortgage ...... 6 %1300}106 110 60,000) 64; 4 j|Anglo-Foreign, L . 

»§0,000,000|Lake Shore & Mich. So, Shs.| ... | 644 654 10,000} 3% |Anglo-Italian,’66, L.| 
$,000,000)Lehigh Vall. Con. Mort. 6 %/1923|123 27 40,000; nil. |Bank cf Africa, L...| 25 
5,000, 0|Long Island Goid Bonds 5 % 19 '1\1'6 108 40,000/14 % |Bank of Australasia, 40 

20,000,000) Louisville & Nash. Bonds 6 {|1ysu| 92 94 12.500} 74 % |Bank of B. Columbia, 20 

2,000,000} Vo Sinking Fund Bnds 6 7 8% 90 12,500} 74 % | Do New .... | 20 

80,000, ¢ Do $100 Shares .. | ... | 32g 33 20,000 % \Bank of B. N. Amer.| 50 | 50 

5,000, Do Ist Mt Bds. N.O&M. 6 %'1930| $2 87 1vu,vulv| 9 |B. of 1 pee 6 

Ss, Do 10/40 Adjust. Bds. 6 %1894| 70 72 40,000! 65 % |Bank of Egypt ...... 25 

19,900,000)Miss. Kan. & Texas, 1 Mt. 7 %|1904|104 106 60.000) 174 % Bank of N. 8. Wales) 20 

80,000,000, New York Central Mt. 7 ot 138 4vU,UUU/16 Z |Bank of N. Zealand. 10 

89.498, ipo Shares ......... 6 Y \10- 107 50,000) 6} % |Bank of Roumania.. 8 
— Dodiv. pay. in Ln. 4/1} 6 y 924 954 | 32,000/11  % |Bank of S. Australia| 25 

78,000,000|New York,L.Erie& West.Shs | ... | 14 143 | 20,000/10 % |Bank of Victoria... 2h 

8,536,400] Do Pref. $100 Shares 0 { 23 30 100,000/104 Z% jCen. of London, L... 6 

16,656,000} Do ist Con. Mt. Bnds. 7 % 1920| 115 18 40,000! 7. % \Chartered of India, 

3,718,100} DoCon. Mt. Fd.C. Bds. 7 he 1920|110 13 Austra., &China! 20 

83,597,400} Do 2nd Con. Mrt. Bds. 6 %|196y| 58 59 30,000, § = Z% |Chart. Merc antile of | 
60»,0Us! Do Gid. Incme. Bds... & %|1977 India, Lond.,é&c.| 25 | 25 | 16} 174 

41,71 4,000|New York, Ont. & West Shs 10} 10} , 10u,v0/10 % |City, Limited ......... | 40 | 10 | 174 134 

42,¥56,vu0'N. Y. Pen. & Ohio 1 Mort. 7 4/1905/ 30 31 20,000/11 % |Colonial ........ 100 | 80 | 41 43 

14,500,000 Do 2 Mort. Bonds ..... . {1910} 74 8h | 200, 00010 % \Com of Australia, L.| 10; 4] 63 7 

30,000,000, Do 3 Mort. Bonds ..... 1915} 3} 383 | zv,vvv/10 Z% |Consolidated, Lim...) 10| 4 64 7 

11,000,000 Norfolk & West Gen. Mrt. 6 %/1931' 98 100 20,000 6 XZ \Delhi & London, . 25 | 2B | we ane 

18,000,00 Do Pref. Shrs. $100... ... 254 264 50,000 8 % \Fmzlish Bank of Rio| 

45,502, North Pac. ist Mrt. bas. 6 % 1921/1068 de Janerio, Lim.| 20 | 10 | 11 12 

20,000,000|Ohio & Mis. Ord. Shares ...'| ... | 17 18 | 75,000 6} % |Eng. B o! R. Plate, 

4,080,000| Do Preferred ........... “Y\ . | 0-75 Limited ......... 20} 8| 5k 6 
7,000,000|Ozegon & Calif. $100 Shs. ... |... | 5g 64 | 60,000)10 % |Engliosh, Scottish, & 

12,000,000} vo Preferred Stock : Yi 13 74 Austialian, Chr.| 20 | 20 | 304 31} 
9,000,000} Do ist Mort. Bnds. 4\t921| 62 64 — - 5¢f |Franco-Egyptian .... 20 | 10/11 i2 
1'6u0,vv0|Panama Subsidy Bonds 6 %\1910\108 106 % \German B. of Lon.L.| 10} 10 | 9 10 

91, 13, 550| Pennsylvania, $50 Shres. 6 4) .. | 544 55 16 “slay ¥ Hong Kong & Shan.| 284] 284 49 51 
6 £00,000 Do Con. Sink. Fd. Mt. © /,|1905)120 23 60,000} 7 % |tmperial, Limited. 50 | 15 | 174 18 
6,000,000} Do 44 Gold Bonds... 44 (19. B lod 6 |} 60U,000/10 % |Imperial, Ottoman..| 20} 10 | 14 34 

15,50 ,000| Pennsylvania Co. 1st Mt. 45%'1921/100 102 50,000! 6 ¥ |inteirationat Bank! 

82, 831,375 | Phi eL.&Read.350 Shs ... |... | ch 9 of London Lim.) 20] 15 | 12 !38 

34,300,000 Do Det. Inc. Bonds ... ... a 8 4 11,473 6 % \fonien, Limited.. | 25 25 . i9 

cnomnaee te im ES see - | 20 25 11,473) 6 %1| Do New ....... | 2h 2) 

000 nd Preferred ...... 7% 35 40 Lloyd’ 3. | 
1,100,000 Do lstMortgage, M&W 6 tight 103} 200.000) | 20 [Mey s B. & Bosats, rik 8 |. 254 244 

5,700,000] Do 2rdMortzage,B.&C 5 |1906, 98 102 | 100,000 21 % issadioe eCousey, L.| 80 | 20 | 7 0 
6,000,000) St. Louis Bridge Ist Mort. 7 zl | 8 119 21 40,0001 5% |Lon. & Hanseatic, L.| 20 10 | 9 
2,490,000} Do Ist Pref. Stock.... .4 : i 95 100,000/124 % |Lon & Provincial, L.| 10 124 dist 
8,000,000} Do 2nd Pref. Stock.. 45 80,00011 % |Lon. & R. Plate, L.| 25 12} '34 
46,000,000'S outh. Pac. of Cal.1 adi : h ;|1906 109 103 60.000, 5 X% \London & 8. Fran. L.| 7 . S «4 
1,250,000! ur . Rail. of St. L. Shs... 6 ¥| .. | 98 100 2,000! 6% |Lon. &S. Western, L.| 50 | 15 164 174 
60,854. 105{Union Pacific @100 Shrs. i | 49 61 140,00016 % |Lon.& W estminster | 
41,251,006] Lo Ist Mortgaye.. = %, *, 1899 112 14 Limited ..............100 20 | G4} 654 
8,000,000! Do Land Grant Mort. 7 % 1889 109 1 12 50,000 6 % ‘'Lon. Chr. of Austral, 20 | 20 19 20° 


























{March 





BARES .—Con, 
Autho-| Last r g 
: nnua 
rised Divi- | Name. S| 
Issue. | dend. | a 
Shares. 
60,000, 7 iLond, Bank of Mex. 


120,000 14} % 


25,000! 


100,000 3 


150,000 11 
200,000 14 
200, 000 5} 
40,000 20° 
133, 750 20 
16,875 20 
60,000 10 


89,325) 5§ 
100,000 6 
40,000 12 
4,000 12 
200,000 134 
40,000 10 
60,000 16 
90,000 13} % 
20,000: 5 


49,975 nil. 

















13,782 
13,782 


875,000! L00 | 
1,400,00u/) 100 | 


° 2.2 
Oo oo Ls Lalas 





200,000/| 100 
10,857,026i| 100 
2,508,027/| 100 


14,991 | 20 | 


&S. America, L.} 10 
‘London Joint Stock,}100 
| Limited 
Lon , Paris,& Amre n. 20 | 
Merchant, Limited| 20 
BONOUAL cvcnccccnter ces 50 
\Nat. of Australasia] 5 
Nat. of N. Zealand, L. 10 i 
Nat. Prov. of Eng.,L.| 75 

SOPs. ccsupitkaas Meaunbeas 60 
PO BE iavciswiess 60 
iNew London & Bra- 
zilian, Limited! 20 
North-Eastern, Lim.} 20 
North-Western,Lim.| 20 
Province] of Irelnd L./100 
Pe RN sen teceguans 20 
Queensland Nat., L.| 10 
Standard of Africa,L}100 
Unionof Australia, L.| 75 
Union of London, L.}100 
Do NOW... .cocs o 00.1200 
Union of Spain and 
England, Limited} 20 





INSURANCE COMPANIES, 
Last | | é 
Autho- Annual} | 3 
rised | Divi- | Name. | 3 
Issue. dend. | | @ 
i saad 
60,000 20 Alliance Brit. & For. 100 
10,000 4 | Do Marine, Lim. |100 
24,000 124 |Atlas Fire & Life ...| 50 
60,000 274 | Brt. & Fr. Marine, L.; 20 
20,00012 % ‘hurch of Eng land| .. 
200,000; 3% |City of Lon. F. Lim.} 
100,000) |City of Lon, Mar. L.| 10 
6,000) 5 Clerical, Med. &Gen, |100 
60,000 15 Yommercial Union| 50 
4,000) 6} County Fire ......... |L00 
6,160) 4% % |Crown Life............ 50 
40,000) 5 EUNBED - vesace | 50 
100,000) 58 [Employ ers’ Liabiity| 10 
10,000 14} Equity and Law . iL00 
20,000) 94 English & Scot. Law 7 
100,000}. Fire Ins. Associa., L. 
10,000 7 General Life & Fire. hoo 
50,000) 5 Globe Marine, Lim. | 10 
5,000) 5 Gresham Life......... 2 
20,000} 5 % {Guardian Life & Fire|100 
20,000} Home and Colonial! 50 
Ne 
12,000! 32 Imperial Fire......... 100 
7,500) 10 Imperial Life........./100 
67,000) 15 Indemnity Marine} 20 
150,000) 10 Lancashire ............ 20 
60,000; 33 Law Fire... o 
10,000} 44 % |Law Life 
20,000} 8§ % |Legal and Gen., L...| 50 
100,000} ... jLion Fire, Limited| 8} 
20000002 574 Lpl., Ln. &Glbe. F.L — 
49,626/) 6 7 Do (ll anauity ...| .. 
85,862) 20 London ........ 25 
74,030) 8 Lon. & Lancashre F.| 25 
10,000) 10 Lon. & Lancashre L.} 10 
50,000) 15 Lon. & Prov. Mar., 
| Limited ............ 20 
40,000) 413 SI ssn thehnleliioas das 25 
50,000, 10 Maritime, Limited] 10 
100, wi Merchants’ Mar., L.| 10 
120, 000;24  & IN. Brt & Mercantile 25 
100, 53 % |Nat. Marine L. ...... 10 
30,000/20 Northern _............ 100 
40,000} 74 Ocean Marine ...... 25 
6,722) 54 MOEN, sctssscnsineace 50 
200, Oy. | 2 MOND: divcishencenciwee’ 10 
100,000) 234 Railway Passengers - 
200,000/85 OOK, EAIO = css cvevceces 
689, 220/|20 Royal Exchange .., St. 
100,000/413 Royal Insurance ...| 20 
100,000: Standard 7 L...| 10 
4,800 Sun Fire . seevenh bie 
4,400)27 Do Life............... 100 
100,000/30 |Thames & Mersy. M.| 20 
1,500/120 | pes 200 
41,200] 7) % |Union Mar., Liv., L| 20 
5,000,213; |Universal Life ..”...{100 
60,000)15 \Universal Mar., L...| 20 





* Periodical cash bonus 1n addition. 


RAILWAYS, 


ORDINARY SHARES AND STOCKS. 


Name. 


Bedford & Northampton Pref|116 121 
Caledonian, Consolidatia ... 
Do Deferred Ord. No = 


Bo Oe: WOR: ccars 
Cornwall ....... es 
DoA{A receives no div. } 

Do B| 














oem 


CNH toe OuE 


~ 





~E on 


Conus 
ante — 


a 





o s bo OF bo 
PSI P TTT 

















until 6 % paid toB j 
Cornwall Mineral ............... 
East London (Consolidated).| 12 14 
















































































































































































































































March 
7, 1885.] 
— RAILWAYS, HE EC 
RDINARY Sna JONO 
Auth: wa nn MIST 
0- a 
rised se . 
teswo. | ¥ RAILW 
- | 3 Name Closin DEBENTU ai 
me g| a TURE STOCKS. —Com 3 
2,642,000 Prices. —_ -—Con. 03 
‘927 9201 100 |Fu Tesu 3 PREFEREN RAILW 
1 27,9201) 100 | rness, Co e | 4 RN AY 
aL B86U 100 Glangow &8.-West Stock ...|104 1 a Ts | Closi wt - S 
oar orall top saat Batata est Ord. Con.| 99 nm 1,000,001) 100 {Lo | tien ae ———= 
8.367, 0774 100 GEN Nauta Ordinary... | 65} 66 Ti Ssetl 100 | mon and et ee = 
toed oe gee or . 3000001 100 Ikendem, ee ae 15 hz é' Name. 
’ 2751 A on 53 z, 14 , | y n Tilb Tete eee eee eee eee 17 
8,192,359 100} DoB A receives nd | 5 | 2 on siod 100 fanch. Shefteld, kc. 2 A115 "7 2,502, 0382) Closing 
eae Lee ay iron fepeid 5 1| 974 ont ‘San'anell ie BF cld,& Lin’ § git “43 | 1 83,1702) 100, Metropoli Prices. 
aarT sted top lon Sth, & West.’ 4 apes 8) hao 162 } 1,211 “2sd| 100 etropolitaih wn ncnn oxfieeie | events na aoen yee ee 
polo 100 wane Wester . Ireland) 0 vse] ve a 570, 0002) Metro SEES 18S 4 11: 124 11950, 5411| 100 etropolitan babi hatin secee (105 207 
15.895 000) 10 |} ighland ord. Con, Ord Wer ts. a 16,835,464; 100 Do. = Distric aaron 44 7 ioae 116 +950, 0001 100 Midland 5 ? District 6%. 104 108 
$:34°3001| 100 |Hull, Barnsley, Con. Capital. 181232} #30,2421 100 |Midiand sist"! 6° 2155 200 906.0001 10 Do 44%, ne pre i. a 
By 2"137,3501 100 |I ashire & Y c., Shares... ese one 6791 North B we 4 %106 . 2 10 4%’ Pref. Stock. ‘ 33 135 
5 37,3500 Lond. B orkshi es 38 782, 100 rae cere 4 tes $000! Do4 ¥ ref. Stock... mth 
§ 2°137'380/ 100| Do right. & S. ire, Con.|1 3 9651| 1 Do E. YL 2,090, 100 %, "78, Ik... 120 
Ly rh 34, 17 725 50: 00 Pa i 5 117 F 000!) Do opt to i 
s n 893,396! 100 | Do wr { Dt - &S. Coast, Ord. hid 332 | 188 508, 520i} 100 100 srehei DB. a opi 4 | 8, aa net = De, teu Pe opetoccn. Ag: = ee 
FE 87,098 3771 100 | be Gert, of Cont pd. Pit | poe I, 200 ‘Tyod| 100 Se rpeeereenerss Z1125 127 2.422 oa ~ eat Perp. 1d Pn: ey 08 isk 
Bx 11 667 360 100 cae Chat. & ntin. Rich 2 92} 3661 Do Eastern . sgncntnen ¥| aw « 38 100 British ref. Sha 8 110 
b 667, ‘London & N Dvr, ghts| 10° 1: 1,856 | 100 Le er a re rea a 7, 3701) Do E. Con res; 9 
Toos\ont 100 London & NW Arb. Stk. 13 2511 ommrrestiacseeet 4 Vata 116 poate for ae } oR 
0007} 1 ndon & : este 15} 154 300. | 100 |N See ae 4 | 116 6 8901 100 Do 1865 ference ... o. es 
799.030 00 | Do yn & Sth.-W: rn, Con.../158 153 0672) 100 | orth Sta: D1 veeseeee 4 %/126 1 2,290, 8891) Do Prefe 108 
500,000 100 peers "div restern, Con. int oa Pa 100 |Rbymney re sess ‘i TH195 | OT 709, er - wag 5 Y Pret, oe <a 117 
Ne ‘ 7 “ual i | Dede 9 it | Saal to | Do Zemeet Fes _ 
oat Man, Shake othendGon 45 548 | a 38 ne Petes | Som 1 Do 8 Ze i om, is ie ue 
100 o Pf D incoln, 6 seaihidg = == WoL enemies 5 ¥\1398 ‘14 1,18 100 4 a . Stk., i116 118 
4,581,8907, 100 | Bor baer 1 a ~ GUARANTR _Lancash. Permnt._ “3 zl or or. Foes = N, Haat Stock ‘& Dari. TO)13s a 
83,2701 | Metro tlly paid Pt {| 35 ) 2,1 FD SHARES = %'100 105 700, 0004 Do Ne yth and Tyn CLD 7 
83,2701! 100 | Do politan, Feo ead | 3 5 35 3. 81, 105i) 100 | AND Stoc a 250, 0001) 100 |North ew Pref. ’76, e, 4% ...\107 109 
750.0001 100} D Pf § Df re nsolidated...| 8} 19 667,164) 1 \Caledoni oe 971.0002 100 | D London 4} 4%... 7 109 
2,250,000 100! Do. Dtt es no div. ) | 102° 102 "250,0004| 00 | Dos ian 4 % Gua _ or1. 000d 100 |Nort 44 %, 1975 % (max. 5 2) 7 108 
26,428,07 ii 100 New O 6% is pd. a 200,000 100 {Cit ¥ Consol r. Annuit l, 300, 100 h Staffordshire pebebiies 126 128 
07 91 |Metro rdina Pfs | 65 4 i) Lov y of Gla dated. Guar. 109 ‘1 0002) Do 4 eae ant 
5, 254,30 100 |[M politan Di ry, 1881 . | 5 75 00,0001) | Do sgow W. uar. /1 “11 213, wo D %, 1878 . 5 Se 
se 31) idland, ‘ istric 1116 100 iC F. w. Cc. G 10 112 0002! 1 © 4 5 IBTB vnrnensnenen 127 
2.429 46 100 IN d, Consol. et, Ord.. "| 1,600// 1 |\Cornwall do C. & uar.| = 100, 0 00 |Rh %, 1876 eens 128 
22" 807,701 Bl 100 | orth British, Ordinary .... 443 45} 779,1251| 00 |Forth 44% Wiad . 261 sail 100 lGecneneet, a eeveef 117 119 
807, 7047 Do Ed Ordi ry ...|120 3 935, 251| 100 |F Bridge 4% . 3604) 1 merset yoo 117 
1,975, na 100 |Nert c inburgh inary i 294 5,4501| 1 iFurne aero el 360, 00 Do & Dorset 5 7 ist 119 
2 on 00 ss Consol, Guar. i 6 118 0001) 1 5% 5 71st PL 1145 
8, 230° 14 100 |N h-Easte & Glas. O 923 9 1,325,0007) Glas: wae: Geen 40 2,157 00} Do 2nd Pre % 1st Pt. 150 
oll 1 orth L rn, ‘Co Ord 3 478.05 100 gow & Sth uar. 4 ‘| 4h 5 7300) 100 {S.-E Bath E feren i 20 
2 eng Lgaen, Conglidate est | soto or at oars slog | aaa aie Saga st 2 | 
485,¢ 9 ymmney .... ire, Con. O 1¢8 173 966,596 Do s ern 4% Rt. Chara *| 7 9 85, | 100 % Pref . 44 % Pret... 101 ; 
1,04: 9782 100 ae Mere Goal tal dae rd.| 86} 87 1390 202! 100 | Do o % Metro Rt. Charge!109 : Soon 10 = Hundred of Hoe a a +119 121 H 
8,183 5.6801 aot oe Rag eel tensa 132 700i} 100 Poin Consolidated 47 Stek ue 221 232, ‘son 100 |Taff erage wiekhene oes 
3,8 1 : n a ts - on 2 7 Wickham... “e 4 
201 9201 100 South Eastem, Ori ore | ai? Se 7610, ae 100 |ct. Sth 2 Con, ny erp. 5 x--lise ere 3 Miers 101 108 : 
Ks 92011 100 Pf Oise. | 6 7 16,142 78/| 100 |G n&W on.-Con. Pb. 137.39 SOLS 5 sey, h, ist hist 154 
ie 32,77 | Do D Df reciv lary ..... il 7 1 29901) 100 reat We stn. (Irld. £.1122 °2 “20. pies INDIA Pref, 2 ' 
5 1, 208 eee ioe 1 until 6” is p Bere are “404, 9291| SS ys Zi 119 ,0001, 6 Benga N KAILW 3 
i 208 40100 | Taf Vale, nee i ne ta, | este it [Lanes iat Cans | Te i Banga @ Noah Ws | 
er 250,00v7 a 20 | Woes pon Stock * re aol 0s sag 104 1 ass STH 100 ~ 6 x & veckehine ‘s Y'1R5 (37 0.800/ 100 Ben: a Ce ntral, lin Sh Ld : 
ealbsedaiea’ ene eae ies ane a7 “166°506d\ 100 (I 6% (East in us | hz ay, Baroda, & Shares 
= ¥ Redcar, &C......ssssn os 100, rom free lLon. os c it Lancashire).,| [168 26. | g a 90 ean oS Oy 43 sf ) 
; Lin - reese | ess 797 00 II & D. She on. Guar. 5 3 323401 “ D r = % : 
eae: ed f a ,981/| 100 io aan &N.-W cs ernessRt.-C} 83 (35 624, oa i hia ee — en nero 14: 
b T Fix ,000i| 1 nd. &S Gu niLi7 I 6, 4d t Indian, ture S 4 2 ; 
fs XED RENTALS 1, ‘306. eosi| a Do a Cons. os ed uz oan l +550, 0001) wel Be nation, Am, A, oe iat 4 
f | - 69 De Sheff. | r. 4 4/1) "50,0004, 100 Annuity B vcvnrsnsnin 
é Nam 490, 0004 100 | Dod % nn. nantes Sh 0.112 | “soon’alen 1g | Bo Det. Aun. Cap. Gua, 47 | Sot sat i 
7 o Leasing le 1,797, 4284) 100 | Do Ieradce AOA a oo | rer scar 100 | - indian P Mh ob. si” 14 Li?” H 
Cee ee ee Co osin: "250, 000 | 100 [ rredec m6 th anneeenees 120 8,767, $50 Do 7 enineie, tk . 4 
100 Bi i mpanies. < . ; 100 /M Jo 44% KR 1 5% Rat “ 2 <6 1,000, i, 100 | 4 % Dek Gua. ‘hs 4 
| . Me / . ° 000. fadr ebent &° ‘ i130 i 
100 irkenhead Prices. 800, etropolit ent Char Me} ns 500, i) i as Gua ure Stoc 134 
; Do 44 Y Pret. ese as ME 000/| E itan Distri we ly Z 000; Do, d ranteed ik. ‘102 
¥ 100 | Col 4h % Pret ee 350, 100 | xten. Ker rict, Eal fl 113 4,000 000r! 100 Do. 043 % ‘BA 104 
100 | £ chester St Bilt N.W.&G W _— 1,2: 0007! 100 | Do Fuh cent ¢ bags ot we i by lo 0, do 44 % Oo eee v+/L16 120 
. Lincol » Stour Valley | Do 110 112 50,00u| 1 Do M a Exten fo ; 117 i 7004, 100 | ude & Roh eee seeneeee} see 
| Gt. nsh. ley ane ; « 8,205, 43 00 D idland 4 ° do 44 /\11¢ itd 80,0002 Do 45 itkund, adel soe 
2 {Seta its oy Gt mortherm,| * | Banter to Midian, Perpetal Guar ions | Ta vi on hii ais 1a 
Co De WasEn., 4,125 »} Do 7 Co vuar. ..,/ 1 4,214 scinde, P naon, 110: 
100 | Lond 4h Y..... monet “Associ 2°50, ee 100 ne 4% ane Per. Kt. Ch. OF seeeeos 5! Do a ae eel »49 "| Sin 107 
100 on ar iated 31} 100 | h Bri anteed Pr 12 y J | 100 hares thi $ 
100 io 44 ae Blackwall .. lo Co.s 117 119 = 4261 a |North-F a feed e 7.110 | 1| 100 a Sadies aa : »8- si 116 13 
| Do 4} % «..040.. . : 50,0002 ee | ot 0. 11104 12 ,000 nent? 5 paces 
100 ondon a aesessessnzecs reat Easte 000i) 100 oC.N.E Consol og t! Mt) 100 do 4 nteed 
e Northen, nd Greenwich . Pm pooas “60 aoe 121 Le 747i 100 | De Stockton pure —_ 18 150,00004 | *2 lsoutt “ a — 6 % 116 120 
" I ee jt  aeters 17 12 52, 7 | | on & Ds . ; - i o ne / sanainte tite st 
a Do, do6%. East. BY G Do tern... vee $3. co0l "20 oe ~ aha oo A, 5 24 13 100,000/ j 20 Ni Do si ” ¢ 
No ies enh ieahern. eee 40, 1 4 |No >) lartle . a gi us ae | , 4} izam’s ‘ : 
x i” ani cat ai, sai) 30 Sth est Harlepool =. | ot 8 Ne da ws . 
100  wotsinet Lien nsoli- saisenileidh vai 165°0001 0 Doth astern (Ren 5 oe 9i11 | 20 | West of ete UaF......| 4 i7 i 
Ra am & Gea Bl :s == Taff V: ‘Yonsolidat di a: Anne? mn 27 ia Portus Oa ‘ j 
Seeeeael | e ALEC hus yy Zi 2 gu Bi 
25 | Presto ilway and Cc itham eaeeeerens - - Papen: ale, No.1 .. iar, 44 12 . i BRITIS ese 5 %| - ot 
100 | |R nand W anal...'G :09 KNCE S seeeeare 2) 22 — HH Poss ai 20 j 
oyston, Hitch & seeeee 7. Northern.. Con HAKES AND ST weereene 242 247 11.97 } Sha Pomme 4 
= a. & Shep. pe Ha &L.Y no 112 TINGENT ON THE P ucks, WITH Diving : | snase 100 |Atlantic & 
peeps ‘en lz OFT N “ i . 
iy ———— hern., 155 153 58 “8, 3,579, 936/) ee SEPARATE 7 Firs oF Kaci “ pote. a a ee me A Shrs..' 
- ———— 2'9 “Too Gal ae Ben. i} 100 | © lst Mt. 64 7 iuro b32 
Au | l ae ————— | & ooo oe 21 100 (Caledonian, 4 ce 600.0004 100 | Do 54 % hoes > B = at © Mt 
— —" ae 10 - No.2 Pref, No. 1.. caer Lereo| Canada ( Bonds, ond Mort 117 tlt 
; 54,0001) 1 Yo & ¥. 1878. No. 1...,107 105 ,239 Car entra) 6 9 ort...| 
tome | & 875 100 3 a 107 109 | guu| 100 dian P; % Ist M 1.7 119 
e | Z| Na 590, 000d Luv \ Malet eee eT 106 10% 175,0001) 100 | aie. ood. Th ia 107 
| ee | me. Closing ae 100 {K: eo ii'Mincraloe's oes 130 99 - "000/) 100 | — k. 6 % 1st Mort. 40 405 
813,019... 900, 000! 100 | Bas ern and Mi ee 9 107 ueui| 07 X Perp ae 
B13,019; ... Broce eng | 0.0m 10 | ota Wien) 8 | aSotoo0d 19 | oe Erereen io 16 
5,663 ee as n & Merth i 0+ | 104 © S877 h Y Ist ral { 310, 2001 |Do 6; n. & Po 1188 
F ,0382 100 Do yr A —_—_ 850, 000 ) |Furn “ sa | 21,009, 1060 Gd. Debentu rt Alfred 142 
458,000 100 Caledoni Re 4 4100 10: 20° 0K 4} 100 p vss, Con. Pre f. cere i 6,2 ( Wu0d) LOO |G Trnk. Geo FOS ees nes } 6 % 
jo ne fad Cornwall, Gat shh , tine 34 ae 10| Do” Pret Sto ty he abs | Sete seed ioe ) poke ot org. Bay, do, 1M) i 
26,5921 1 ornwall aaa (112 214 1,892,150 10 [Glas on eee 108 (106 2,32 100 , Guara Jon, Stk e 
465,590 00 | Easte Mineral » 444/12 16 6,041, 50i) 100 asyow & Si 2 gukboa a o4 | 27,7941, 100 | Do Ist Prefe nteed 7% 8 
; ee anal 100 | Bast Lo . Midland oesetene 5 %| 0 122 1 ‘000, 708i} 100 |¢ Do 4 % Pre aoe 5: 100 102 | i 168,0554) 100 | Do znd ee Stock ... 644 65 
4 400, 0002 ot 2 ndon ..... Biv 442| 84 86 1500, 0004 100 Do é ben tank & 5%) 13t 13h | & 200, 000 100 | Do 8rd 0 ane | 63 6 
i £00, 0004 00 | DO aa svenerneeneeeene 6 %\165 a 575, a 100} [ 0 5 % 1876 on. 4 % Prf. wos | 1 70,575) LOO Do 81d 0 snnscncere 38 39 
4 200,0001 100 | Do a eee 5 Z| hss 17 soe 000i} 100 a Northern Extes 15 107 ’ ,094,139/) Stk. Do 6 7% ag Bas. 6%...... 18 18) 
4 1,543,3471 100 | Do opel bassin 6 Z| 138 | 6,686°000d 100 ae ee sicnsion 63108 tor 4 173,004 ma. Dee 5. a eae Ae ASS 
4 379 00 [Furness ........ seseeveeee 6 FZ - 100 N. of Se 105 07 0004) 1 » | est. Pi 104 106 
| Ei Sie ee |, | Cag is ort Sot he i we | Sond i |e 8 end Deb saci 109 
510,000 Grea 8.-Weste . 4 Z)112 "830, i} 100 » 4} Z, 1876" Pee lise int | 100 iltond N. yable 1 103 
2,837,1 z 100 re m... 4 911! 11¢ ,000/) 100 Do 44 %, 1 BD -conences 199 it 220,000. Mich. Air Li -Wat. 1st "90}105 107 
,1582 1 | Bib Mt datbintoliions Zi1L 12 1,200, 00¢ De ee why i18 1,122, iuu | M ir Line 6 Mt.6 % 
488,217 100 | bo bates 4 ZU 8 | 1, {100 | Dea. ‘81, Con. i Sept 0 let meee a % 1st M Z|101 103 
\ ¥\113 11 663.7591 Do 4 % ion. 1 Se 117 116 172,600! Do Ste ort... 
687 mah 100 | 1867 “Redee 5 137 5 51 ¢| 100 h LS ept ’ 19 i; 100 5 Zz r. ‘st ids 
} ‘o 2 83,6001 |Great v 7 882 . MELOS i 400, 0004) Mut Cons M Mort. =e 
891" 1100! mabie 5 3 7 139 1100 | at Weste pina we 100 real & C ort. Se 90 92 
seasons 100 gusta ‘Angin... ag 126 4 £00,000 100 |Highland A ab Con. "Pref 55 {106 *08 $s, 0004 100 ote beng OIstMe 89 1 
oiae sen = Great ae of Scotland 4 7/111 113 348, wwe Lov bee a oe ee named 100 | orf Cana 8 Gt. —e 89 91 
918 9861 lg Norther ay 2) Bu, LUU . & Vork. Gon. 4% Pr ow 50,000) 100 4, 2 lstM ves ee 
: 4.020901 100 | Feat Weatern rcrcn 4 his iz ital 100 | Do Pet. on. 4 Pret 07 19 | ea a and Pret Bonds | 
. 7451 | Do eesecs cecece res ovcetices Ghee 115 +000. ‘ 00 IL... B ref. Stoc , Con....j}i ‘ 4 . | L100 . Pref. wae “_— 
8,318,309 100 | Do........ neccieen, Sn 117 6.58 ,UUUE) LOU , 8B. a5. C0 ock, 1882 10 112 | , 4004! 100 | Do ist yeery 6 66 
yd, seveeescoees : el 587. Vo ° . C. Con. P - 2.108 - 656, Do orth. and 5; 
658. a 100 lets nauisesa’ ae v1 633, 774/| 100 jf » 2nd Cor m Pref 6 ¥ 5 107 "0004 100 Nth. & oxo. Prt ;s8 86 
1,306, 2: 4100 Lo cashire & Y ae | 26 128 23, 332d) 100 ond, Chat. t De anaes £.... 129 Bh i 5,600 100 | Quebec Ce xt. 6 % Im . 6 Z|102 104 
4 eens 100 oes and Yorksh' re 4 Zi140 <42 usu, 020i) LuU Do 44 2nd Dov. Arb. 43 -./ 128‘ 3e 200.0004) [St Joh ntral 5 4 ists Mt.)102 1 
»302, 72: lack % As 8.848,1: Lo Sad Pret. ....... iis) ara 80 4 100 p and Main Mort. os 
5,492 a 100 | ndon, Brig] wail 4} 2) 115 36)| i pane. N eos ae 859 86 OU, 000E \St. Law. ‘e Share 29 38 
"9451, 100 | Do P — &e... Zj1i8 120 600,000/ Londo th.-Western, 4% 46 t A: Luv |T and Ot 
969, 00 Tet 4 Y| 100 » && ter 6 50 4,310¢| ‘an. MM t. 6 23 
214 ety 100 ——_ t., he, .4 gag '15 aan ooo) 100 oon do, wea. -W oatern ; % a 10 | 40, yuud! = Do a is = Mrt. a ° 
oe NTR 100 | Do “pase ff Stes 1B | haptom1 anche & tis 7 9 | | ort a pent. 42] do 
2100 ‘L. cdiibeuicabest @ fe "19 ry yuu! 100 5 % Per in. 4% Pref. | 06 108 682.0004) 1 ofCan.6 y, & Bruce, Rail. 5 
ondo oy : ,080,000/ vo p- Pre ef. 0a | Loo |W % Ster. a 
m and N.-W wrgren 4 {108 <19 | 1,500,0000 0 Do 8 2, 1874 She ta cali WE ee ne aceaara “8 
© 00 a = + ane ¥ rit 
Deartbics an \o0 De 8 NBG or 128 230 360, 0004) 100 Welling. and Maasea oat 
(0002 100 be canvere SD ci poe 3 11,0251, 20 4 do watu Shr. 
canna i ae 127 200, 0002 “a and Annapous 8 7 8 1 
» BORD n0- one Ia; :23 . 100 erence 5 102 
.-»{120 22 Do 4 % De Shares.... a 
bentare Stock ...| 50 
ee 65 


































































































THE ECONOMIST. 











RAILWAYS, RAILWAYS. 
Forxion Ratiways. Forzian Rar.way Osiications.—Con. 
ay a ealeinenreeesonencei 
Autho sis ak. | 
Issue. d " oe z — Name fake 
ea S e Pricee. 
lagoas FT Xt BE IG | an 

oe'e40 10 Aatoen net melee - ast ” 100 laegua la Greede peccecnernencend 2 = hii ocadubhhan eeuieesenan 7 4/102 105 

2F,006| 20 |Arica and Tacna...............+. 84 9% | 100 \San Paulo & Rio de Janeiro, guar....6 7 1€3 105 

90,000) 20 |Bahia&S Francisco,L.guar 7° | 234 213 | 100 | Do 2nd Series .......s-sssesrsreeeneeserers 8 7/102 105 

14,906} 10 | Do. Timbo Branch Guar. 67 af 6 | 20 [South Austrian .........scecerveseneeneees &| 12h 228 

50,000} 10 |Bilbao Rivr. & Cantabn. Rl., L 7 20 | Do 1871 (Series X) ....scceceeeesseeee Z| 12} 224 

11,250} 20 }Brazil Gt. Southern ........ 9 10 * Southern of France ........». Z| 149 15 

24/075} 20 \Brazin. Imp. Ctl. Bahia,g.77| 38 1% | 20 South Italian —.........0ssessessesee %| 12h 225 

2,000,000 100 Buenos Ayres G. Southern, L.|160 163 | 100 |Swedish Central, weed = 7. 5 2 69 71 
100,000! 10} Do Bahia,Blnca,&Tndl.Ext} 15 15} | 100 | Do 2nd Mortgage . veseveee5h%| 12 14 
1,624, 2921 - Do 5% Debenture Stock ..|110 111 | 90 lyarna 3%) 6 
000) 1 ~ > me oz. L., 3 ait anaes : ; 7" 12 tye ss sveaaansnasnrnrevsesnsenns tnt : &| a 15} 

60000 uenos Ayres %, Pre 20 |Western of France ......s0sessesesseeree- % 

476,660 100 }Buenos Ayres & R. Ord. Stk.| 94 96 | 100 |Western of Buenos Ayres 6 % Bonds6 7,104 106 

1,308,000) 100 Dentrel Argentine, L. g. 7 %| 69 172 | Stk.! Do, Registered Certificates............6 4104 106 
"BBO, 700], 100 6 % Debenture Stock 7 128 130 | 100 |\Western of San Paulo Deb. Bonds... ax 109 111 
100,000; 10 Cont Urugy. of M. Video, L 10$ 1 ss 
600, 0004) - Do. Permnt. 6 % Deb. Stock {i20 122 
31,250) 20 |Conde d’Eu, Lim, guar. 7 Z| 164 18 TRAMWAYS AND OMNIBUS 
ia) 

16,000 20 [Denms Ther Ghr's, L.7% % Pret 2s , - 
197,400{| 16 | Do negutered ce nn | 17 4 Fig | Closing 
122,000! 20 {Dutch Rhenish . 28} 19 : Hame. Siete 

83,400| 20 /East Argentine, Lim. gua. 77 17: 

850,000 = Bess 7, debentures... 3S 26} “sl | |Anglo-Argentine, Limited 5} 6 
600,000 rand Russian Shares . ees eee rs : 

15,006] 20 |Gt. West. of Brazil, L. g.7%| 22 23 | Stk.j100) Do6 7 % Debenture Om « ae 
806, 250i) 100 | Do 6 ¥ Debenture Stock .. |112 114 10 | 10 Barcelona, Limited ......... ae 

12,500} 20 |Imp.Braz.Nat.@N,Lg.7%| 7 8 | 10] 10 [Belfast Street Tramways... 1% J it 

$2,000} 10 |La Guaira & Caracas........... 8 A. _ = eyo conmersecorsnree] BG 2 

12,500) 20 |Lemberg-Cz = 6°} 38 TENCE 2. ceccvccscecceeres ‘ 
Myron 20 | Lime Edited ean fae 63 7} | 10/10 Bordeaux Rumney & Cualean, 5 L.) £3 9 

, a, 921 
2,254,720. - Mexican, Limited . 1. ee ” . oes % Street, Limite ao 1a a 
554,1 1 Do Ist Preference 8 89 razilian et, Limited..........00+ 
1/011,0004 100 | Do 2nd do 6 %. x 474 484 | 10 | 10 Bristol, Limited .....unenenrmnrn] 8° 8 
2,000,000: 100 | Do6 Z% Perpetual Deb. Stk.|110 112 5| 5 (Calais, Limited 23 34 
266,50| 100 | Do. 2nd Mort. 6% v.00. 100 101 10 | 10 |Calcutta, Limited Nos. 1 to 25,050...) 5% 64 
50,001 » Minas & Rio, Lim., guar. 7 %| 23 23 5. Ra [Carthagens ao _ ore - eo 
26, 50t Namurand Li By the % Deben wee 
; gua. laf p.an. } Belgian 4] 12 13 | 5 | 6 (City of Buenos Ayres, Limited ......| 83 2 

10,00} 20/ Do. g. 6% + Govrmt. |} 26 23 | Stk./100 | Do Permanent 6 % Deben. Stock)115 125 

4,50C} 10 Northern of Ayres, L., Ord 7 . 10 = ee aie psiucnaesbacutien pias S 1} 

15,000] 10} Do G raranteed 7 ieaswiee 13 10 | 10 ‘Edinburgh Street Tramways ......... 

6,00 » De Deferred nr. aienineind 8 | 10] 9 Glase . jasgow Tramway & Omnibus, L... = t 
189,035// 1 > hee o 5 Debestewe | Stock ...'103 105 | 10 | 10 ‘Hull Street Tramways .................. 
408,70} 100 |N. W. Uruguay L. 6% 1 Pref! 20 . 6, 6 |Imperial, Limited, Nos. 1 to 17,700) 13 1} 
206,84! 10 Do. fo 52 Pref.| 4 10 | 10 \Lelerster (Nos. 1 fo 6,000) - sual ron 154 . 

59,600 |Ottoman (Smyrna to Aidin) ; 10 | 10 |Liverpool Uni ram. munibus) > 2 
900} 20 Palermo, on & Trapani......| 3 a 10 | 10 |London, Limited...... | 16 if 
orto Alegre, &c., Deb. Stk.| 80 84 10/10} Do6 XZ Pre erence i 
76,00) 20 |Provl. Orel-Vitebsk, guar. 5 %| 13. 19 | Stk.100} Do 5 % Debenture Stock ............(110 7 
gu he 
80,659 =| \Quebrada Ry. L. & Coppe rL.j 2} 23 | Stk./100 /London General Omnibus Co., "Lim. |205 2 0 
$30,000} 1 Do. 6 % Debenture Stock.../ 83 88 10 | 10 |Lendon Street Tramways 174 :8 
was 1o0 Recife & San be oe Lim. +» gu. 18 99 10 | 10 port papaan siwens shassuvmeabionns 1a . 
600 iga an naburg . a . 10; 4| DW 2. screscesecsovessvacscanenesoes 
$0,00C} 10 |Royal Sardinian .................. 10 | 10 \North S affordshire . 44 =O 
60,00€; 10| Do Preference ............000+ 13 104 10 | 10 |Nottingham and District, Limited) 7 sf 
92,00¢; 5 /Royal Swedish................000+. § | 10/ 10 ‘Provincial, Limited ..........ccscssseess 7 4 
88,00; 4{ Do Preference . 23 3 10 | 10 Sheffield suiiwhe Civkecsksubudeccennbe mE a 
ee = amor oe Meuse... ..| 11 12 | 10} 10 Southampton ..... eee 74 8 

, reference incised: tea 10 | - Southwark & De tfo at seoseval 5 68 
100,000; 20 |San Paylo (Braz.) Lim. 7% set oF 10 Sunderland, Limited... 34 4 
750,000/| 100 | Do. 54 % Debenture Stock|125 127 10 10 frramways ¢ Company of France, a: 6 
20,708) 20 [Smyrna and Cassaba, Lim...) 15 17 10 » Tramways Company of Germany...| | 12} 13} 

7,500; 20| Do7 % Preference............ 20 22 5 | 5 |Tramways Union, Limited ............ “| 43 4 
750,000) 20 ‘South Austrian ....... .-oe| LIG 11] {| 100 100} Do. 5 % Debentures .. 98 102 

30,000, 20 8 Brazil R. G. do Sul 7% ‘Shs! 17 18 10 | 10 |Vienna General Omnibus ............ 1 1} 
or “83 West ‘Fianna ninnion saebtuvne Gkeesenes 3} 4} | 10 | 10 Wolverhampton, Limited sevesssreoeel 6 Bg 

, I iccitersecivvonnices la 15 a. 
14,000| 10; Do 54 % Preference ........ 2 

| 29} Doh Preference .........}1°4 134] TELEGRAPHS AND TELEPHONES. 
Forrign RalLway Qensearem Sth | 00 \Anglo-American, Limited .. 29 a 
Stk | 00| Do Preferred ........ 53 
° Stk | 00 | on Deferred ..c--0 stniie smnsonse 7: 73 
1€ | 10 |Brazilian Submarine, Limited ....... lig lig 
5 Name, Closing | 100 100 | Do 8 7 BOM vs 102 105 
Prices. } | 1 \Con.Telephoneand Maintenance,L.| 4 
ed 10 | 10 |Cuba, BRINE kenscexnanisnevuiasnnentonst 103 li 
= ve Siren = uty : % ' : 10 | 10 Le 10 % x ak Limited sownsiedonneseiaads 17 18 
ugse) Nos. he 1¢ | 9 |Direct Spanis BION. scaseensanacces 13 2} 
.. |Berg rnas.. «5 Zi 68 60 ) 
4 Bilbo fiver & Cantabrian Deba.... . 4 en ~ Re ite Sti Cable, ‘Lim. ? 
Brazilian Impe n ia, d 10 10 (Eastern, Limited ............csscsssees: 1g i2s 
100 Coe te yeh rae gr , guar. 54 a - 547; 98 100 | 10| 10| Doé ¥ Preference .. we] 183 14} 
aes guar. by Russia .........6 Z| 93 95 | 100} 00) Do5Z% Debentures, repay. "1887... 100 103 
16 Charkow-Krementachug, d do .. eg BG 92 94 | 106 | 00 | 5% 1899.../105 108 
nde d’Eu Debentures 54%) 92 4 | 100 \1c0 | Do 4 % Deb. Stock. esses LOO 18 
itt SE MB 1 a a 
20 |Eastern of Fr Bourg iss inidiaiaiidnaicoalia rz: 143 1E4 | 100 |t90 | Dos % , 1900.. |103 106 
2 hambbtnoneeieeieall ae 100 - 5. 1890...1 2 105 
20| Do.. vee Z| 244 QE ‘Eastern 
100 |Havana Rail. ist Mort. 7 x Bonds ...7 a! ae 4g i 10 ee Union ‘Tel Zee oo 10 
100 |Imp. Brazilian Natl & Nova CruzScrip5}%| 79 8: 10 | 10 (Globe Telegraph & Trust, Limited 6} 7 
o ae a Gibraltar Debs. ...6 Z| £0 ov 10} 10] Do6 % Preference .............e.s00. * 123 i3 
ROUT i: sieh ovsgecchoscedel 5 % 10 | 10 |Great Northern of Copenhagen 15 15} 
80 | Lemberg-Czernowitz-Jassy, 4th Ser... $ 3 20) _ 
100 |Matanzas and Sabanilla a 3 136 ee hee Des 2 Debus (issue of 1880)}101 204 
4 (issue of 1883)|103 106 
oe oe es & Debentures. 6 7102 204 | 95 25 (Indo-European, Limited . 82 83 
‘08: Ww, ar. 1 nS , se 
100 | Mosc ow-Koursk edoemaie 1s : 4 102 “4 wile co rae Eptine Deaailien, Limited, o 2 
100 Nae jo-Oscarshamn, Series A and B.. “6 Z| 82 37 | 1 | 4lOriental Telephone, Limited ‘iio! ; * 3 
isco to Yea, rez. .....ssccesssesse %\§9 64 | §| 8 |Reuter’s, Limited ¢.........ccccuec] 7$ 8 
100 ae ee ae iat lst - +a a od 184 Stk |100 [Submarine  ...........:c.sccsceeeeees Sean 160" 190 
o inl Ze EE SPEND Sectuithesdsevseeees ies. 13 3 
20 | Do(lateCharleroi)... ‘83% 15 17 1 : ] tte eee ene eeseesseeaes } 2 
S See te Spain, i Oblige. 35 14 16 ; : 'Do Now, moved af $i pret Soto % 
1 anyrna idin 8 %/104 106 | 39 | 10 |West Coast of America, Limited rae a 5 
= es so0ee vee (L048 108 | 490 ae Do 8% Debenture.... ‘1108 e 
1 ssen ing... 8 % 104 106 15 | 15 Western & Brazilian, Limited 
100 | Dos % Debenture.. woe %| 91 $8 73| 74| Do Preferred wie ioe 
100 _doSenites Eat 6 % Debs. ......5 &) ‘6 &8 74| 74) Do ON oo iiiics cise s cscs cn... iq 8 
50 | DoGFasion hae nS 1 135 33, | 200 [190 | Do 6 % Debentures A, 1910... hoa 106 
00 |Prov, Orel Vitebsk, guar. by Russia 100 100 | Do 6 % Mortgage Debs. B, “i910| 97 99 
1 g y Russia 5 g 94 10 | 10 | West Indi 
I ndia and Panama, Limited... Sa 
as Recife & San Fran’co (Pernambuco)6}%! ...  ... 10 | 10} Doé ¥ First Pref 4 
ee PN, A sci ciscsvcbessyescecene 3% 12} 123 Preteen ceeieoeenl OB 18 
Do B 3 9) 12 124 22, as oo < een Preference .........| 44 6 

Fp DOB ann onsoonse. seseseegeese esses oneenesen ee: l | Western Union of United era 120 123 

3 Royal Swedish Consolidated 51% 54 66 | 199 0] Dob x Sterling Bonds .. x 97 a 
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25 


i 
i | 3 | Name, Cl 
a | & | Prices 
1| 1 Aerated Bread, Limited ............ 23 2 
5; 8 \|Anglo- -American Brush Electric ..._. it 1 
38 5G 00 To wpe ten 8 3h 
10 | 10 Artizans’, Lab., and Gen. Dwell, L...| 6 8 
10 | 10, Do Prefe rence haushAtiniosasliteatednie ct 0} 10. 
10 | 10 Assam Rail. & Trade., Lm, Pref. Shs.| 6 
100 |1C0 Do 5 Debentures’ Secnanteshaahibierts 94 93 
1| 1 Aylesbury Dairy Company, Lim. ...) 2 i} 
20 | 20 |Bahia Cent. Sugar Factories. 24 124 
10 | 10 Barnagore J ute. Factory, Limited . 54 64 
10 | 10 Bedford Park, Lim., A Shares.........) 2 3 
5 5 |Bodega, SMO o.oo. 23 3} 
10 10 (Brighton Aquarium ..........0004. | 2 13 
5] 5 ‘Bryant & May, Lim. sas | 184 14 
100 10) | Do 5 % Debentures C4 106 
100 |100 |Cantarcira Wtr. Supply, &.,L.6/Db.| 85 90 
20 ” Cent. Sugar Factories of ‘Brazil L.| 4 5 
36} City Offices, Limited ..........6..00 sen, ' 9} 103 
100 |100 | Do 4}% Mortgage Bonds ...... 98 100 
25 | 20 City of London Brewery, L., 6% Pref 42 44 
23 | 12 |City of London Real Property tt 15} 16} 
10; 4 Solonial, Limited ,Ordinary ............] ... ... 
6]; 6 |Cie. Genl. des A phaltes de F. ‘Lim. 5 6 
Stk.}100 | crystal Palace, A ..........cccscceves sovee. 25 30 
Stk. 100 B Redeemable... evenay ented. Oe 
Stk.|100 | Do 6% Debenture TU posse cocnsace 119 124 
Stk |100 Do 5% Consolidated ..... a? 81 86 
20 | 5 |Dalgety NU TI arin cee Nica & 5 
10 | 7 |Devas, Routledge, and Co., Lim....... 4 4 
10 | 10 | Eley Brothers, *  pilpetnapateaae $1 83 
8 | 2.|Snglish & Australian Copper, Lim....| @ 3 
5 | 5 |Explosives Company, Limited .. 18 1§ 
16 | 14 | “ore Street Warehouse, Limited... ll 12 
15 | 10: | Zoster, Porter, and Co., Limited . 14 15 
5] 6 dammond Elec. Light & Pwr. Sply, I § 
5 | 3.|Howell and James ...... | 23 23 
Stk.| 100 improved Industrial Dwellings, LT... }113- 115 
10 | 10 See Wood Pavement, Lim..... 8h 9} 
10 | 10 ia Rubber, Gutta Percha, &c., L.| 20 21 
100 |100 | Do6% Debentures .......... LOL 108 
10 | 10 | Sohn Moir and SOM ..........c0cescsee0nee- 54 
20 | 20 | Liebig’s Extract of Meat, Limited ...| 44 46 
10 | 10 | Linoleum Manufacturing, Limited.. 27 2 
25 | 17 jiion Brewery, Limited .................. 324 334 
10| 6] Do New ........ meri ae oe 
20 | 20} Do Perpetual 6 ¥ Preference......... 23 25 
60 | 25 | Uondon& Glasgow tne 16 19 
1} 1 | Max Greger and Co., Limited, A...... & *& 
} | 1 | faxim-Weston Electric, Limited... au x 
2b | 25 | detropolitan Association for Im- 
proving Dwellings Indus, Classes! 26 28 
10 | 10 | Milner’s Safe, Limited...............00++. 
10 | 2 | National African, Limited............... 
8 | 8 | National Safe Qa Limited 
6 | 6 | Native Guano, Limited ........... 
10 | 8 | Nelson Brothers, Limited ............... 
10 | 10 | Veuchatel Asphalte, Limited ......... 
10 | 10 Do. 7Z% Preference .......0cccrsecees 
5} 2: Vevada Land and Cattle ......... 
4 | 4 | Yew Westminster Brewery, Limiteu 
4} 4 Do 6% Preference.. soa 
10 | 10 | Nobel’s Explosives, Limited........... 17 18 
10 | & | Yorton Brothers and Co., Limited...) 5} 5 
10 | 6 | ’awson and Co., Limited . eostee "3 5 
7 7 {ch ho-Guano, a 8 
5 | 5 | 2owder River Cattle, Limited _...... 33 4 
10} Do Preferred .. --| 10 11 
16 | 16 | ’rice’s Patent Candie Company, Lim] 13 14 
20; 6 | ’ublic Works of Egypt .. | 8 S$ 
100 {100 | tecife Drainage, imited, "BY Deb. 82 &4 
10} 1 | %. Goldsbrough and Co., Li mited an Ba 
10 | 7 | tichard Hornsby and Sons, Limited i 6 
100 |100 | Do5% Debentures ................0666 98 
25 | 25 | dio de Janeiro City Imprev., Lim ... oa 25 
100 |100 | Do5¥% 1878, Red. Deb. Reg. .. eevee. Oi 103 
10 | 10 | tiver Plate F resh Meat, Limited...... 6 8 
10 | 7 | tobert Campbell and Sons, Limited} 6} 6 
6} 6 | Royal Aquarium, &c., Limited ...... 1% 1 
6 | 5] De6% Preference.. 34 4 
20 | 15 | Sadler, Forbes, Abbott & Co., ‘Lim| 14 15 
20 | 3 | smith; Garrett and Co, Lim., Ord.. 23 3} 
20; 20) Do. do. Pref... 19 21 
12 | 12 | Celegraphic Construction, &c., Lim.| 35} £6} 
6 | 2| Do 2nd Bonus Trust Certificates .. 1g 1lé 
5 | 6 | Cramways and General Works, L} 3 14 
10 | 10 | Jnit. Lim. & Vorwohle Asphalte, L.} 14 2 
20 | 20 | Jnited States Rolling Stock............ 7h 83 
100 {100 | Do6% Debentures .............00c0000 95 98 
10 | 1¢ | val de Travers Asphalte Paving, L. 8} 9 
10! 84! foung’s 's Paraffin Light & Min. Oil, L' Als 1 
COAL, IRON, AND STEEL. 
10 Barrow Hematite Steel, Lunited.. 6 7 
10 1 10 | BPO OX FOOL, - nncis ncinssccccmiesesmetne 9 10 
20 | 20 |Bolckow, Vaughan, & ane ae 16 17 
20|12| Do.. ites 8} 94 
10; 7 Consett Tron, Limited. costes eppneneeiachnes 16 18 
23 20 Ebbw Vale Steel, Iron, and Coal, L.| 4} 42 
5| 5 |Engli-h Crown Spelter’ .,. 1 
100 | 75 |John Brown & Co., Limited .. paboséupeees 59 62 
1000|/100 |Lehigh and Wilkes Barre Coal, lst 
Mortgage 6 % rns chwedevtanienel 100 103 
10 | 10 |Marbella Iron Ore, Lim........0.00008| 2 2 
10 | 5}/Muntz’s Metal, Lim.. sieuiicvabiei 7h 3s 
624 | 624|Nantyglo and Blaina “Preterred”| 39 42 
3 | 2%/Nerbudda Coal and Iron, Limited ...| 1§ 14 
10 | 10 |Newport Abercarn Black Vein 
Steam Coal, Limited ........... woof Sh OF 
20 | 20 |New Sharlston Collicries, L., Pref.... 6 
20 | 20 |Pelsall Coal and Iron, Limited.........) 74 34 
6 | 6 |Rhymney Iron, Limited..........0000 2. 
4 Sy” pene: + 4 
100 |100 | Do 7% Debentures, 1890 ... 86 91 
10 | 10 |Shen. nso Rlwy & Mercer ¢ ‘oal Pref.| 2} 3} 
10 | 10 |Sy dney_ and Louisburg Coal and 
Railway, Lim., Ordinary Shares; 1 2 
10| 6| Dol0% ist Prefer2nce ..csessecsessee : . 
10 . | Do6 % 2nd Preference 
10 | Vancouver Coal, Liaumited .. “a 2} 5 
100 109 | Vickers, Sons & Co., Lim 213 2 





\West Cumperland Iron and Ste), L.! 4 6 
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Closing 


eis 
Prices. 


aL: 


Name. 








10 2 |Agricultural of Mauritius, Limited) 1} 18 
20 Americn. Freehld. Ld. Mt. of Lon. L.| 15 
Stk. |100 5 baeeedt “an Investment Trust, L. Pref.|110 13 
Stk (100 | Do(Deferred receives no div. until 

5 % has been paid to Preferred)|:05 10S 
10 |} 2 Australasian Mort. and Agency, L.; 2} 23 





25 | 214|Austranan Agricultural ............... 118 223 
10 | 1 |Australian & New Zealand Mort., 
Limited.. 1} lh 


25 | 5 |Aus, Mort. Land, “and Finance. L.| 16 37 
8tk./100 | Do4 7 Debenture Stock . 
10 | 2 |British and American Mortgage, ‘Lh. 
25 24) British & Australasian. T. & L.,Lim. 
10 British & N. Zealnd. Mt. & Agney.L L. 2 
80 British American Land.. 32 35 
1 |Canada Company . +8 
10 | 6 Canada North-West Land ‘Co., Lim 13 2 
1 |Central Argentine Land ............... 1g 2 
1 |Col. Invest. & Agency of N. Zeal. L.,| 14 1} 
5 |Credit Foncier Egyptien .. 5g 4 
Do Land Mo e Debentures ...| 76 78 
10 |Credit Foncier of Mauritius, Limited| 11 12 
Foreign, American and General 
Investments Trust, Lim., Pref.../111 113 
Do Deferred .... 99 *01 
Foreign and Col. Gov. ‘Trust, L. Pref {117 £20 
Def. receives no divd. until 
5 % has been paid Preferred...|116 120 
84|General Credit & Discount, Limited 23 «3h 
-|100 |Governments Stock Investment, L. 73 82 
14 | 14 |Hudson’s Bay 18} 19 
1 sl Imperial Property Inv estment, Lim. 
10 \|International Financial Society, L | 49 5 
v London &, 8. African Exp. .. 7 
10 8 |Land Corporation of Canada, Lim... s’ 2 
173} 23\Land Mortgage of India, Limited ‘ 





100 |100 | Do5 % Debentures... 89 9t 
20 | 5 |Land and Mortgage of Egypt, ‘Lim. 13 2} 
100 (100 | Do5 % Mort. Deb. (red. in 36 yrs.| 99 101 
50 | 10 |Land Securities, Limited............... + 4) 
Se Tt OO OG TARE sisicsnscccctotauuiaee 11 12 
60 | 42}/London Financial Association, Lim.| 3 4 
10 | 1 /Maniteba Mortgage and Invest., L. 3 
10 | 2 |Mauritius Land, &c., Limitea.. 33 4 
60 | 50 |Municipal Trust, Limited, Ordinary 27 30 
10 | 10 |Natal Land & Colonisation —_— 44 4 
5 5 Do 8 % Preference .. ewe: oe 
25 | 6 |National Discount, Limited ......... 93 10. 
10 | 1 |Nat.Mort.& A ncy of N.Zealnd,L.| §% i} 
100 |100 |New Brunswick L. and Lumber 6 9 %\ 73 €&0 
10 | 2 |New S. Wales M. Loan & Ag L....| -18 1 
10 | 24|N.Zealnd.Grain Agncy,& Mercntl., L. 
25 | 2)|New Zealand Ln. & Mere. Agency, L. 43 5 
100 |100° do Perpet. Dec. 4%... 94 96 
10 | 2 |N.Zealand Mort. & Invest. Assoctn.,L. 0 3 
10 | 4 )N. Zealand Thames Valley Land..| 4} 4} 
25 | 5 )New Zealand Trust & Loan, Limited 16 17 
25 | 25 Do Preference... vessel aa ae 
3 8 |Newfoundland Land, Limited 





ae ae 
Stk./100 |North British Australasian, Lim....} 42 47 
Stk {100 | Do 6 % Irredeemable Guaranteed/i01 106 


10 | 10 |Omnium Securities, Limited, A...... 7 : 
BO OE OE cisciihstecnmcenmane 

5 | 1 {Otago and Southland Invest. Lim. 3 2 
Stk. [i090 Peel River Land & Mineral, Limited..| 93 06 


10 | 2 |Queensland Invest. & Land Mort., L. i ot 34 
20 | 10 |Railway Debenture Trust, Limited & 9 
100 |100| Do5 % Debentures... 1107 1¢9 
Stk.|100 | Do 4}% Debenture Stock... iheoiss 7 97 
10 | 10 |RKailway Share Trust, Limited, A 6} 
20/20; DoB6% Preference .. Sentanpied | 903 21 
10 | 2 |River Plate Trust Loan, ke., Lim... 2 2 
10 | 2 Scottish American Investment, L. 33 4 








Stk.!100 (Scottish Australian Investment, L..|225 235 
Stk.|100 | Do 5% Guaranteed 7 111 116 
Stk./100 | Do6% do ..[131_ 186 
10 | 1 /S. African Loan Mort. ake, Ag,L| 3 2 
25 {| 25 |South Australian..............csc0e0 cesses 70 75 
a 2 |S. Aus. Land Mort. aeee. L....) 3 8} 

100 Do 44 % Debentures, 1886... 1200 102 
a 100 |Stock Exchange 4% Deb. ‘81... .|102 104 
Crt. |100 |Submarine Cableg Trust... 02 
= 


1 |Trust and agumey of Australasia, L. 3 38 
Do 






tet 
Sawads 





- Do 5% nn Shares ... “ 

Trust & Loan Company of Canada... 
BOO FROW vensccintegisscediserincticenetn 
|United Discount Corp., Limited ... 
United States Mortgage 6 X Sterl. 
|Van Diemen’s Land 


a 


5 5 
100 102 
22 26 


_BSeesss 





CANALS AND DOCKS, 















20 | 20 | Alexandra(Nwprt.&S. Wis )Dkab Ble | = 16 
100 |100 Do 4 Z% Per. Deb. Stock..........0+00. 93 
Stk./100 |Birmingham COMB vo cctescscvccscntscssces hat 113 
Stk.|100 | Eost and West India Dock . 187 8) 
Stk.|100 Do4 % Debenture Stock... itecualchenies 105 107 
100 |L00 |Grand Junction Canal ..... w+. 108 ill 
10 | 10 WOOF  scicccsennaudean “ie ewe 
Stk.|100 |Hull Dock..,....ccccsssesseseeees vee 67 C0 
Stk /100 | vo 4 % Debenture Stock ............|100 103 
Stk.|100 | Do 4} °% exe 102 105 
Stk./i00 |London and St Katharine Dock.. bias | 39 41 
Stk./100 Do Debenture Stock, 4 %... .|L02 205 
Stk.|100 | Do 4} % Preferential .........0.0000 vee LOT 210 
8tk.|100 | Do 4 % New Preference ............/106 109 
Stk.|100 | Millwall Dock Siadiong Slabachnaivalivéichadianibedila 84 §7 
Stk./100 | Do 5 7 & Perpetual Preference ...... +22 
Stk./100 | Do5 — Debenture ...... 1:8 = 
19} 10 Newhaven Harbour 4 % Guar. ... id 10 
§tk./100 [Regent's Canal ,City and re Rail. i 
| 


Stk.|100 Southampton Dock ... ceneece 

Stx.!100 | Do 4} % Debenturre Stock... “hor 112 

4 | 20 'Suez Canal Shares \...........ceseeeeesee: | 80} S14 | 

rey *00 | [Surrey Somme:ctal Dock... .|165 169 
| 


ry 
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GAS, 
et ee ee 
lg Closing | Autho- 
& | 3 Name, 
10 | 10 |Alliance & Dub. Cuan eer 19 2 1 |Devon Great Copel: 
10| 10} Do7% pelea ..| 18h 14} + | 4/2/0 |East Caradon ......... 
20 | 20 | Bahia, imited ie 24 25 «+. |5/19/0 |East Lovell............... « 
20; 20} Dol0% Preference, I Limited . kee. ow 4 4 |Great Laxey, Limited... 
5| 5 gy ih Limited . cousane 7 1) 18/ Mate Valley L 
©) 8) DO RaW veiicicscacdctdieucvedbiade 53 ‘aoe as Mare Valley ... ....... 
Stk. |100 Brentford Consolidated 213 218 +. | 24/6 |Prince of Wales . 
Stk. |100 Do 5 % Preference .. ee 1 
20 | 20 Brighton and Hove Gen. Orig. « 37 39 “ 
20 20 |British Gas Light. 40 42 
10 | 10 |Buenos Ayres (New), Limited..... ... 123 °3} 
100 {400 Do 6 % Debentures Nocsihiniuiainiatie 103 106 {| 15,000; 43; 44 | Van, Limited............... 
20 20 |Cagliari Gas and Water, Limited...| 214 22} } 6,000) ...°|7/12/6 |West Bassett ............... 
Stk./100 [Commercial .............0.scccesccesceassess 252 257 
Stk./100 | Do New Stock ............ccccsscoecs oe 90 {95 |. 6,144) ... | 8/0/6 |Wheal Bassett ... ........ 
Stk./100 | Do 4} % Debenture Stock ......... 138 [21 |} - 6,000) ... |15/12/0) Wheal Grenville ......... 
20 | 20 |Continental Union, i dennaneds 37 
20 | 14| Do New, 1869 & i872.. vevee] 265 27h 
20 | 20; Do7% Preference biktedsidinaseeassiasl Oar ae 
10 | 10 |European, Limited bases coaasiistleisiaies 213 22 COLONIAL AND FOREIGN MINES 
10 | 74, Do New.. erenpresasenduaenigueonesen = 16 
Stk. 1 Gas Light and Gok rdinary ... ty 
as Light an eA, 0 inary . ‘lost 226 
Stk. }1 Bo B, 4% Maximum .. 8 & : : Aluaniien Let t i 
Stk. {100 Do C, D, & E E, 10% Preferential. ‘|233 243 Almada & Tirito Consoi. | 
anes | EEK “8 | Wanetteeaimig in| eo 
| ,4% — 1160 65 . 
Stk.|100 | Do H, 7 4% Maximum.. 143 152 ™ ™ Limited a 2 
Stk./100 | Do J, 10 % Preference 234 239 1 ‘Asia Minor, Limited. * + 
Stk.|100 | Do 4, % Debenture Stoc 107 > 20 i ‘Australian. lh 2 
Stk./100 | Do 44 % — 116 120 2 2 |Brateberg Copper . l 
Stk.|100 | Do6% 157 160 2 2 |Canadian Co 
10 | 10 |Hong Kong and China coool 17 18 Sulphur + 
Stk.|100 |Imperial Continental.................00+. 203 209 10 8 Cape 38 
5 | 5 |Malta & Mediterranean, Limited ..| 33 2 5| 6 (Cape of 
83; 2]|)Mauritius, Limited ................. ... 1g 1 Diamond, Lim 
100 |100 |Metropol. of Melbourne 6% Deben.} ..._.. 5 5 tral J = 
100 |100 | Do5 % Debentures .................. 06 108 Diamon j 
20 | 20 |Monte Video, Limited .................. 26 17 1 1 le Gold Mining = 
5 - oriental, ns 9 Limited : 
5| 4 lt teiiieninatenini a anes 7% 8 Limited 
5| 1| DoNew, 1879 ik 1 1) } Baw Mining % 
5 | 5 |Ottoman, Limited ..................c0000: i Limited é 
4 * Para, Limited spmenpeti Sessa a 4 5 5 |Colorado United, Lim 24 
10 | 10 |San Paulo, Limited .............6...000 13} 143 1 ae =e 
Stk./100 |South Metropolitan, a sdbentes on 263 1 4 sf piapo, Limited 
Stk.|100 EO TE andonsnvetnstesneadsesdadaiadlacmuas 220 224 4 1 1 |Dev4la Moyar Gold, 
Stk . a be alate ang Fa % Bibs Bias 125 130 ited ... % 
ottenham monton Gas t rhard 
and Coke Original .......sssc0n.. 10 11 :) ? % 
as SSS 1 31 § |eronting vend’ toiivial  °* 
2 rontino 
WATERWORKS. Gold, Limi 4 
1| 1 |HooverHill GoldMining 
“20 | 20 jAntwerp, Limited . sveee| 145 165 “ 
Stk.|100 |\Cheisea, Ordinary .... souhuadesoe ih une 1 1 (Indian onsol 
20 | 20 |City of St. Speman nites week O: 2 Gold, * 
10 | 10 |Coine Vaiicy.. aseniiane 1 1 {|Kapanga Gold Mining 
Stk.|100 East London 182 imited Q 
60 | 50 (Grand Junction Maxine 10 a »-(107 112 10| 10 |Kimberley North Block 
Stk.|100 [Kent ...... Sekesaugeus ++ /245 255 amond, Li 1k 
10; 7 \Kimberley, Se 6 7 1 1 jLake Superior Nativ 
100 |100 [Lambeth Maximum 10 % ............0. 187 293 Copper, Limi * 
100 |100 | Do7}% Nos. 4,001 to 7,662 - 1 La Plata Min 
100 \100 12,987 to 14, eet icas 170 175 Smelting : 
Stk.'100 | Do 4 % Debenture Stock ............ Hitt id 8 |Linares, Limited 33 
100 100 New River, New.. ssccccesef BRD SOO 10} 10 |Mason and Barry, 
Stk..100| Do4% Debenture Stock ............ 111 114 ted ..., 84 
Stk.100 | Do Debenture Stock B ...........000221 114 1| 1 |Mysore Gold Mining, 
20 | 20 or: Limited, A 6 % Preferred ..| 43 5 1§ 
4 SD}. TD EE socsnstinneenntionnrepenssinasanies af 10; 10 |New Emma Silver Min- 
stk tk 10 anal i a 18 New botos Ordinary”.| tf 
‘Southwark an 182 187 1 ew Po ‘and 
0} 5 | Do New Ordinary .........ccssesseees ll 12 1 Do 4 % Preference .. 1 
stk. 100|West Middlesex .................... 4 |Panulcillo Co; per,Lim. 24 23 
83 a United Gold, 
SHIPPING. 20 |Pontgibaud Silver Lead . 
ning & oon 4, 43 
20 | 16 )African Steam Ship ........... 1 | Port Phillip, & Colonia 
15 | 15 |Amazon Steam Navigation .. Gold Mining, Limited} & 4 
20 | 14 e Mail Packets, Limited .... 6 |Richmond Consolidated 
10 | 10 |\Commercial Steamship, Limited .. Mining, Limited ...|} 33 3§ 
20 | 10 |Cunard Steam Shipping, Limited .. 100 |Rio ee. Lim., Mort- 
RR it es gage Bonds, 1880 ...| 12} 224 
15 | 15 |General Steam Navigation ............ 100 wees % 2nd Mortgage 89 91 
10 10 | Dod % Preference ..........ccccecceses 10 Do Shares . as) a 
10 | 10; Do5d %, 1877 10 ar Dunderberg 
10 | 10 |Mercantile Steam Ship, Limited ;..| ... soltd. Mining, 
5 | 5 |Merchant Shipping, Limited ......... Limited ......00-/ §  § 
10 | 10 |National Steam Ship, Limited ...... 1 {Santa Cruz Sulphur and 
10} 5 iNew Zealand Shipping; Lim.......... r, Limited ...} ... sv» 
10 | 10 (Orient Steam Navigation ............00 1 Australian, L.. if 2 
50 | 60 /Peninsular and Oriental Steam ...... 6u 4 | Do New ......cceserseoeee| 13 1 
50 %0 Do New, 1867 . 2 Sierra Buttes 
10; 9 |Royal Exchange Shipping, ‘Limited Limited .. 1 
100 | 60 |Royal Mail Steam .............ccceecenees 53 2 Do Plumas Eureka. 31 
10 | 10 Shaw, § Savill, and Albion, Lim....... 1 |Silver Peak Mining, 
20 | 20 |Union Steam —_ Limited .. ited .... 3 3 
20/10| DoNew 9 | 258,0002 Stk.| 100 |St John -del  Rey,| 
10 | 10 ome Steam Ship of New tal 12 13 Limited ..,,........10.) 72 80 
160, 1 1 /Tambracherry Estates 
= = — ~~ oe and W: Gold, 
yp ES aaa *& 4&4 
TEA AND COFFEE. came 8) 8 ee ed eee 
pre ts , Limited ...... 
2 120,000} 1 2 |Tocopilla Copper,Lim.) 0 & 
BO | 20 [Assam Tea ...cecccrccreesseerereesceneees 14,000) 5 5 |Tolima, 4, A Shares...) 3 # 
20 | 20 |British Indian Tea, Limited 329,522) 10 4 United Mexi Lim...) 33 33 
20 $0 |[Darjecting Tea, Limited ..........0000 120,000} 1 Wentworth G Min., 
10 10 |Eastern Assam Limited sccccsssscorrest 3 . 3] Limited ... srs) 8 
20 20 |Jorehaut Tea, Limited .......... cssveees! 84 86 75,000 1| 1 [Yorke Peninsula, Lim; © 
10 0 Lanka Plantations, Limited .......... 5) 6 64,800} 1 1 CFONCE 2... eres 
10 10 |Lebong Tea, Limited ............c00s0000 ' 9% 10 
10 10 |Luckimpore Tea Co. of Assam, L.| 33 4 
2h! 24) Moyar Coffee, Limited, 1880 ......... = 
10 | 10 {Ouvah Coffee, Limited .........00..... | ‘lh 2h 
10 10 \Upper Assam Tea, Limited ........... . 4 1 | 
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(Continued from page 2°.) 


less than usual, 


si J i } 
in 1884. The visible supply of cocoa-nut is much Sei cee 


but the deliveries are small, and the demand slow. 
unaltered. Lagos, 30/ 10s to 31. cata 

Perrotevm Ort has been without much alteration during : = 
week, with a firm market. This morning’s quotations are: aoe i 
8 t, 7ad to 8d; April, 64d to 63d; last four months, 6id to * | 
Tne available stock is only 56,643 barrels, against 301,420 barrels | 
last year at same date. 

cctcal TURPENTINE lower. American, 22s ; April, 22s 3d; ey | 
to August, 23s; last four months, 24s. Deliveries large. Stock | 
and landing, 41,552 barrels, against 21,602 last year. 

TaLttow.—The market has been quiet, with rather a oo 
tendency, and there is a fair supply of Australian at to-day’s public 





sales : oleate 
= Messrs Colchester and Woolner’s Circu r. 
Statistics of TaLLOw.—From or = By 1888. 
Stock, February 28, packages 17,255 lssis 4 detene yt 
Landed since January 1 ......... aoe wreeee ene seiene tun 
Ee. vine ED. smsore 724 oss oe 10, 
ee. veeper ewt 82/ 84/6 ...... 39} 42/6 ...... 42/6 46/ 


, ifling i iry during the week 
Tosacco.—There has been but a trifling inquiry ¢ " 
for all classes of American tobacco, and the sales have been very 
small. For some growths of substitutes there has been rather an 


active demand. 









































j o | 
Revenue past Half- Dividend r | Receipts. | Gost iS | Aggregate 
Unpital om Cent. por Kn, | [=| S| Receipte of Halt | Miles Open 
ie pcgi ie ee ee, = . a . . j eo - 
aut Work- |Interest, 1.4 long | 3 1 Eg jges(/ 3.) 3% | Per iESlE t 
Pi | Ist | | $. | = : 
exLeased| ST ling Ex-| Rents, bd. ot Name of Railway. a ef See 3 Ex | Mile. lo%| 2 Teas 
Lines. Re- | tee’ and | of | of | of | 3 He (EES 43 Za Si ieee oil 
| SS « i | Tt > } 
ceipts, |e Duty.| ences. 1889 1888 1884 Bad aes) eo | a | la | S| 1985. | 1884, | 1885, ; 1934, 
; il es ese inns age pemn: eeeee satay ——| | 
a m7 ley | y | Pan a) Se Bot a te &£\£ | a tee 
£ & & £ > 4 % | ~- } Onn) 8 > 29 
a * al | 4 |6 | 4 |Belfast and County Down Feb 27] 1446 “enn sors Seis 14,276) 22 at a. 1364 138 
LOGO SAM) 508) 90,181) Oh | 6 | 3h [Belinet & Methn. Counting 27 es! Lass) aeae) aresl be'aeel Is 19 | 93426) Si.965| 180}, Lang 
4,1.7,479| 81,147) 48,912) 41,126 nil. | nil. nil. Cambrian ........... seseeene ME ar} exaae) gdus:| saaeel Ghaee 22°748| 63! 933! gog'a2t) 211°323| 7724 7664 
4, 3,634, * nia V7 1631) 53,370| 52,8 vonel aaisae’l Gaeta eae) neem os 
‘6217-958 "sou's71| 110-751] 92,516, | 5 | 3 [Furness anew" Mae 3} 4900) 7498) 898s "Oavs) 44733} 651105} “Pare PAste 10") 18) 
12,564,785 575,253, 279,746 172,575| 54 | 5} | 43 |*Glasgow & Sih.-Western| 6,496) 12,252) 18,728; 20,200; 88,190) 86100 | 74,754) 77,743| 3203) 829 
84,958, 015)1,691,400/ 929,352) 698,633 ni | ot | Great Eastern ......s..0000| Mar | 26,734) 23,405) 55,139) 66,484! 40,960] 53 66 | 486,487, 491,721 1,035}, 1,0233 
84,977, 175|1,300,300 1,054,702| 657,856, $i | 6 | 3} (Great Northern............| [ 23,514) 43,631) 67,145, 67,710, 27,091) 71/109 | 590,621) 589,246 oat | aa 
6,836,828, "316,456 '167,644| 87,915 4h | 43 | 4} (Great Northern (Ireland) Feb 27, 5,228, 5,452) 10,680 10,490 — eataee) 92,994 ne cot oe 
5,045,581) 159,020, 81,605] 71,154 nil.) 1 | 1. |*Great North of Scotland) 23 1,863, 38,404] 5,257) 5,135 —_ 27| 54 | 20,595, 20,645, 301 | 230 
7,815,237|_ 363,061, 109,164) 54,246, 5 | 5 | 4} (Gt. Southrn.& Westrn.(L)) 27) 5,436' 6,716 11,152, 12,020| 16,762} 23.113)) 101,725) 104,063 486 | 474 
72,207,756 8,885,277 1,956,175|1,449,853 54 | 74 | 5 Great Western ...........- Mar 1{ 49,550 81,519 131,069, 134,558] 21,367) 66:32 | 1,176,842, 1,223,217) 2,301 — 
$8,427,043 1,351,051 '998,963| "545,572, 4 id | 4 (Lancashire & Yorkshire} 1, 23,540 43,081) 66,621) 69.642, 77,473) 134 Lis} 599,343 596,626 a 496} 
92,825, 255 5,056,542 2,561,164 1,364,930 7 | 8 |6 |London & North-Western’ __1) 63,513! 119,433 182,946 187,181} 52,082] 102 1583) 1,553,464 1,877,643 1,743 1,774 
23,193,902| "991,061, 524.708} "382,622, 2 | 7 |2 |Lon., Brightn., & S. Coast Feb 28) 22.201 10,013 32,214) 83,7u4) 60,975] 70118 | 285,111 206,246) "455 1304 
26,053,560 1 336,041) 798,013, 886,614, 43. | 7 | 43 \London & South-Western M 1) 30,623 17,531, 48,154 46,085 32,643) 538 22 | 317,759 332,767 813} 136} 
24 966,799, 614,351) 325,176) 286,254 nil. | nil. ad London,Chatham,& Dover; 1) 18,928 4,726, 13,654) 19,038| 142,606) 106, 158) 167,079 169,106 2764) 168 
1,645,181) 64,114 37,284) 11,169 34 | 84 | 34 \Lon., Tilbury, & Southend) 1) 1,553,716, 2,260, 1,40! 33,579) seis} IAASl) . IGsis 08 | 
26,287,971 1,003,458, 603,294) 483,577 1} | 2) | 4 |Man., Sheffield, & Lincoln. ig | 85,115, 34,030! 90,338) si G2 | Season Sines ane 7 
849,741) 60,930 24,523’ 1,501 10 | 9} | 8} |Maryport and Carlisle......| 1} 443, 1,625, 2,068' 2,170, 20,727 = 181 | san aan 103712| 19f| 18) 
11,950,976) $69,377) 122,260) 117,111 6 | 6 | 6 |Metropolitam iwvrinwcncn) 1) ame | os | “Fer| ‘yaes! ssreae OS1l 45'| eeoss) oscus| ie] im 
7,493,475, 207,954) 86,196, 119,385 nil. | nil.) nil. Metropolitan District ..... Base S02! 1901305, 1847731 69/163) 103/:294| 2,185,061 1,179/896] 1,2703. 1,268 
74,724,041 3,631,258) 1,897,017/1,060,629| 5} | 64) 5 |Midland ...seccecsecssseses., |. 1 36,414) 93,892 130,306, 134,773) 69,163 an) Rt Ate a ood “evel See 
4,684,568 217,190 109,578| 66,634 3) | 3} | 3 |Midland Gt. Western (1) Feb27) 2,525 4,590, 7,115, 7,029 12,660) 29 7 59,934 a, of OE 084 | 9343 
82,922,042 1,298,966, 626,413, 581,119 3} | 5} | 34 |"North British ............ Mar 1) 14,207) 82,255, 46,462, 43,758) 83,457, 47, 923| penne. 1280ee oe Leste 
58,605,410 3,184,929 1,666,506) 724,913 73 8} 6} North-Eastern sowwe s FD 28; 27,774 81,218) 108,992. 122,268' 88,154 ah i514) 957,752 1,03: 331 »bs 34 — 
8,988,313, 238,616, 113,305) 4 5 74 | 7} 74 North Lendon sosevcee'Mar 1/ 6,298) 2,941 oe aoe 328,234 ene $3,212; 73,407 (98 < 
\(Nn ire— Rail Poth 874; 10806, ce foes Bb cee 2 earl 9515 
7,883,204, 837,777, 167,888] 111,843 3} | 4} | 3 aa ns : - lane 1,633 ~ }| 863] 108,845, 112,515) 4 445 


1,359,311, 86,215 388,934) 
22,257,844 1,025,534 533,920 332,300 3 | 7 3} South-Eastern 
2,900,028 395,477, 196,928 


i 














COLONIAL, FOREIGN AND 
Seek Receipts.-| Total Receipts. | \ 
ee —_—- - | Week 
Name. —_| Ending! 1885. | 1884. | 1885. | 1884, Name. seas, | 

















—_—__— 





Co“ONTAL. £ £ £ | £ 
Bmby B.,&7.L'Jan. 24 22,654 22,413) 74,951 











85,181) Meridnal. Italy*| 





Canadi’nPacific| Feb. 28| 22,000! 14,000) |. | Mexican "......... 
East Indian...... 28) 85,849 89,535, 680,532) 780,629 Nthu. of France 
Eastern Bengal| _... ‘? ah an .» | Ottoman ......... 
1G. Tk. ofCanada 28, 70,664 77,847) 618,457) 685,151, Paris & Meditr.*| 
Gt. Indn. Penin. 28) 83,362, 57,000, 609,024) 551,729 Paris & Orleans 
Madras............ Jan. 24) 11,989 13,012 41,815 45,531 Smyn & Cassaba 


Oude &Rohlknd Dec. 31) 14,846 14,430) 213,953) 251,033! Sth. Austrian* 

Scinde strecseesees SON, 31) 19,468) 19,014) 80,498) 87,615) Stn. of France* 

South Indian... 7,823; 6,598) 179,467) 170,671) Wstn ofFrance* 
FOREIGN, AMERICAN. 


| 
Bu. Ayr. G. Stn. Jan. 25) 19,579) 16,771) 409,772 $11,068 Ala.Gt.South’ 
Bu.A. Ensenada|Feb. 22) 2684) 2.567). Tem 





To STOCKBROKERS—; 


Gentleman, aged 29, wishes to enter a Broker's 
Office, where he would acquire a knowledge of the 
business. Firm must be members of the House, 
Moderate premium would be paid.—Address B. G., 
care Davies & Co., Advertising Agents, Finch lane, 
Gornhill. 


Non-liability system. 
Book sent post free. Ad 






DENTS 

CATALOGUE of HIGH-CLASS 
WATCHES | warcnes and CLOCKS at 
' | REDUCED PRICES, sent Post 
AND ay on es rn DENT 

CO., Makers to the Queen, 
CLOCKS. | PRovAL EXCHANGS. E.C., or 
61 STRAND, LONDON, W.C. -| GOLD MEDAL 





THE ECONOMIST. 


29,076.10 [10 (10 |Rhymney ........c..ccscceees Feb 28 
{ 
77,48018 (16 (16 \Taff ES 28 


Receipts. Total 
1885. ; 1884. 1885. | 1884. 





Bu. A. i oan 74 557 7,210 Central Pacific Jan. is. ase 
addeal tere 18 sn'640 si'ous envecs! 190,134 Chic, Mil. & 3. P. Feb. 14 54,60) 61,350) 432,600 415,690 
28, 16,000 15,400 116,200) 147,200 Chic.&NorthWn 
18 113539 118329 774,189, 825,847 Denver&RioGra 
14) 3,432 4,390 e 

18 236420 247020 1,5075 80 1,662,330 Louisv.&Nashv. 
18 133010 126730 824,520; 857,296 Norfolk & West 
15; 2,259 3,892 , eit 

18, 66,990 69,290 453,430) 473,860 Ohio & Missisip. Feb. 14 6,810) 9,220 
11 66,370 69,390, 391,49) 404,570 Phil. & Reading Jan, | 
18, 88,143 $6,861 591,179 603,371 St.Louis& SanF. Feb. 14 12,040) 13,230 


AN IMPORTANT FACT! , 
£10) AND UPWARDS CARE-| 
FULLY 


invested in Options on Stocks and | 
Share s often return handsome profits in a few days. 
Full details in Explanatory 


Co., Stock Brokers, Gresham House, London, E.C. 


JOSEPH GILLOTT’S 
STEEL PENS. 


Sold by all Stationers throughout the World. 
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ADDITIONAL NOTICES, 

Driep Frauit.—Messrs R. Witherby and Co. report that currants 
continue very slow, and only small lots without reserve at public 
sale command any attention. Valencias show a decline this week on 
all round and selected, some very cheap parcels having been forced 
off. Elemes are lower, and valuations of buyers and sellers are far 
apart. Sultanas are further inclined to be lower. 

Tea.—Messrs J.C. Sillar and Co. report that the tea market 
remains quiet, but prices o: all descriptions are firm, the statistical 
position being very strong. 


POSTSCRIPT. Fripay. 

Svucar.—About half the supply of crystallised Demerara, by 
auction, to-day, found buyers at previous quotations, and the business 
this week amounts to 269 ewts 3,500 bags. 

Correr.—At auction, 112 casks, 54 bar.els and bags Ceylon went 

y prices. 

* many rue sales of Central American concluded to-day, Supply: 
5,222 serons, the bulk of which sold, good to fine, 2d to 4d higher, 
Common showed a similar reduction. 

Metats.—Tin, 77/ 17s 6d to 78/, cash. 
461 17s 6d. Scotch pig iron, 41s 5d, cash. et 

Tattow.—At the public sales of Australian, comprising 1,044 
casks, rather more than half sold at previous rates to 6d under, Fair 
Australian mutton, 34s 3d ; fair beef, 31s. 





Copper, Chili, g.o.b., 






































21,240) 44/142} 
67,811; 75\L16 
83,721\ 166 2444) 


24,493 
256,082 


| | 


23,026 


8 3,650 
aes 279,029} $85 | 332 


29,044 32,276 
14,270, 15,442 





18,827, 10,217 





AMERICAN RAILWAYS. 


Receipts, Receipts. otal Recei pt 


aad a. 
Ending, 1885. , 1884. / 1885. , 1884. 


| 
} | 
ee 














Name. 























1329400! 239960 | 


14. 45,722) 65,060) 416,63)! 432,740 
14 19,659) 16,099) 117,120) 112,480 
7 | 64,140 45,290! 252,040 236,910 
14 51,48) 44,600 339,600 304,580 
14 11,06%) 10,900! 69,140 63,910 

}111220, 122820 ae 22,820 


27,113; 31,900 Illinois Central 


18,533, 24,785 North. Pacific... Jan. 
7 108510 13 4490 23 2,800! 289,380 
99,630; 92,460 


N.Y.,L.Erie®W. Dec. 252540 29 2530 3,33, 369/4003380 


! | . : n74295 
20,980 17,660... .. | Union Pacific... Dec. {463420 44,430/5, 152,340/5743230 
Ala.N.O & Pac.' ,, 65,71 


+ Lake Michigan traffic still interrupted. 


0 54,870... .. | WabashS.L.&P. Jan. /251910 250220! 261.910! 259.220 





* Yearly from Ist January. 


FAMED 
“SMA’ STILL 
HIGHLAND 


WHISKY. 


GLENDARROCH 
DISTILLERY, 
ARDRISHAIG, N.B. 


WILLIAM GILLIES, Distiller. 
PARIS, 1878 Office-49 WATERLOOSTREET,GLASGOW 


dress, George Evans and 
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UE CR anc ictsadse: seccexbuinceoun £1,500,000 

RE Wii cid nctissdatdekadsiamasic dicesmann 960,000 

Reserve liability of proprietors ...... 3,000,000 
LETTERS of CREDIT and BILLS on DEMAND, 
or at Thirty Days’ Sight, are granted on the Bank’s 
Branches throughout the Colonies of Australia, New 


March 7, 1885. ] 


Janks, &e. 





NG KONG AND SHANGHAI 


Ho? 
BANKING CORPORATION. 
Paid up ‘apital, $7,500,000. 
Reserve Fund, $4,400,000, 

Reserve for Equalisation of Dividends, $400,000. 
Reserve Liability of Proprietors, $7,500,000. 
Courr oF DirgEcToRS aND Hap Orvics in Hone 
Kona, 

COMMITTEE IN LONDON, 

A. H. Phillpotts, Esq., Carshalton, Surrey. 
E. F. Duncanson, Esq. (of Messrs T, A. Gibb and Co.), 
Alhert Deacon, Esq. (of Messrs E. and A. Deacon), 
ManaGkEi—David McLean. 
Bankers—London and County Banking Company, 
Limited, 
BRANCHES AND AGENCIES. 











Amo) London San Franciaco 
Batavia Lyons Shanghai 
hembay Manila Singapore 
Calcutta New York Tientsin 
Foochow Perang Yloito 
Hankow Saigon Yokohama 
Hiogo 


The Corporation grant Drafts upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
varying with the period of deposit. 

The Corporation issue Letters of Credit and Cir- 
cular Notes, negotiable in the principal cities of 
Europe, Asia, and America, for the use of travellers. 

They open Current Accounts for the convenience 
- See returning from China, Japan, and 

ndia. 

They also undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 
pepe in London on receipt of the advice of meet- 
ng in Hong Kong, held in February and August. 

The Corporation receives Deposits in London for 
periods of one, two, and three years, in sumsof £100 
and upwards, upon which the present rate of interest 
allowed is 5 per cent per annum, payable half-yearly 
at 50th June and 3lst December. ~ ; 

Transfer decds, powers of attorney, and other 
forms may be had at their Office on application. 

Otlice hours, 10 to 3—Saturdays 10 to 1. 
$1 Lombard street, London. 


[JNION BANK OF AUSTRALIA 


(Limited). Established 1837, 


—————nne LS -SN 


Zealand, and Fiji. 

TELEGRAPHIC REMITTANCES 
the Colonies. 

BILLS on the Colonies are negotiated and sent for 
collection. 

DEPOSITS are received for fixed periods, on terms 
which may be ascertained on application. 

W. KR. MEWBURN, Manager. 
1 Bank buildings, Lothbury, London, E.C. 


BANK 


are made to 


Tv 
OF BENGAL. 
Heap Orrice Calcutta. 
BRANCHES : 

Agra, Akyab, Allahabad, Benares, Cawnpore, Dacca, 
Delhi, Hyderabad, Lahore, Lucknow, Moulmeia, 
Nagpore, Patra, Kangoon. 

CURRENT and Deposit Accounts opened. 

Government and other securities received for safe 
custody, purchases and sales effected, and interest 
and dividends collected and credited to account, or 
remitted according to instructions. 

Copies of Rules, Powers of Attorney, &c., may be 
had on application at the Head Office, and at any of 
the branches. 

London Correspondents—Messrs COUTTS & Co. 


VAY Y 
THE QUEENSLAND NATIONAL 
BANK, LIMITED. 
(Incorporated under the Companies Act ef 1863, of the 
Levislature of Queensland. ) 

BANKERS TO THE QUEENSLAND GOVERNMENT. 
Subscribed Capital, £1,300,000; Paid-up Capital, 
£650,000 ; Reserve Fund, £300,000. 

Heap Orrick—BRISBANE. 

This Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of Banking 
Business in connection with Queensland and other 
Australian Colonies on the most favourable terms. 

The London Office receives Deposits for fixed 
periods, at rates which may be ascertained on 
application, 

R. D. BUCHANAN, Manager. 
No. 29 Lomnard street, E.C. 


[Hu E BANK OF SOUTH 
AUSTRALIA, Limited, 
Established 1841. Heap OrriceE—31 Lombard st., E.C. 
Capital, £800,000; Reserve Fund, £250,000, 

DRAFTS AND LETTERS OF CREDIT IssUED 
BiILLs BovuGut AND COLLECTED, 
DEPOSITS RECEIVED for fixed periods, 
W. G. CUTHBERTSON, General Manager. 
» , ‘ 
THE BANK OF AUSTRALASIA 
(incorporated by Royal Charter, 1835), 4 
Threadneedle street, London. 
Paid up capital ............csercsceseseeree 1,600,000, 
Guarantee and reserve funds ......«... £738,000. 
Letters of credit and drafts issued on the branches 
of the bank in the Australian Colonies and New 
Zealand, Bills negotiated or sent for collection. 
Telegraphic transfers made. Deposits received in 
London at interest for fixed periods,on terms which 
may be ascertained at the office. 
PRIDEAUX SELBY, Secretary. 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Episvrcs, 


| |ERCAN’ ‘ILE 


| 


| 
| 





Capital, £5,000,000. 


Paid up, £1,000,000. 


Reserve Fund, £660,000. 





LONDON OFFICE—37 Nicholas lane, Lombard street, E.C, 





CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received. 


CIRCULAR NOTES ani LETTERS of CREDIT, available in all parts of the World, are issued free 


of charge. 


INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIRBS 


&c., received for customers, 


At the London Office of the Bank every description of Banking Business connected with Scotland is 


transacted. 


JAMES ROBERTSON, Manager in London. 





BANK 


SYDNEY. Established 1869. 
Incorporated by Act of Parliament. 
Lonpon Branch—158 LEADENHALL street, E.O, 
Paid-up Capital...............00 £300,000 
RROSOS UO WW ccnceuvenseccvexcaets £143,000 
Number of Shareholders ........... 


566 
DRAFTS issued on Sydney, and Bills negotiated | 


and collected, 

DEPOSITS received for Ong, Two, or ToRez YEARS 
at Five rer CENT. 
GEO. H. ALEXANDER, Manager. 





Established in 1817. 

Lonpon Orrice—64 Old Broad. street, 
Capital Paid-up  ...........0+. £1,000,000 
Reserve Fund  ........:.essseee £560,000 

Letters of Credit and Bills on demand, or-at thirty 


| days’ sight, are granted upon the Head Office and 


3ranches throughout the Australian and New Zea- 

land Colonies. Bills purchased or forwarded fcr 

collection. Telegraphic remittances made, 
DEPOSITS received for fixed periods, on terms 

which may be kuown on application. 

DAVID GEORGE, Secretary. 


7 
LOX DON, PARIS, & AMERICAN 
BANK, LIMITED. 

CariTAL, £1,000,000 Susseripepd, £500,000, 
Paip-uP, £400,000, 

Hap Orrick—9 and 10 Tokenhouse yard, Lothbury, 
London, E.C, 

Brancn—San Francisco, California, 

Aaencies—Paris and New York. 

BANKING BUSINESS in all its branches ander- 
taken throughout California and the Pacific Coast. 
The Bank also transacts business with the Eastern 
States of America and the Continent of Europe 
through Messrs Lazard Fréres, of New York, Messrs 
Lazard Fréres et Cie., of Paris, and its other Corre- 
spondents. Advances made and Credits issued in 
respect of shipments of merchandise to the United 
states from Europe, India, China, Japan, Australia, 
and elsewhere. JAS. W. MOSCROP, Secretary. 


[MPERIAL BANK OF CANADA. 


Heap Orrice—-Toronto. 
Branches in Ontario and Manitoba, 

Capital Paid-up, $1,500,000. Reserve Fund, $650,000. 

MONEYS KECEIVED for Credit of the Head 
Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by he Agents of the 
Bank in London, England—Lloyd’s Barnett’s and 
Bosanquct’s Bank, Limited, 62 Lombard street, E.C, 

SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agente, 

Wellington street, and Leader lane, Toronto. 

D. R. WILKIE, Cashier. 
THE STANDARD BANK OF 
SOUTH AFRICA (Limited). 

(Bankers to the a of the Cape of Gocd 
ope. 


Heap Orrics. 
10 Clement’s lane, Lombard street, naan E.O. 
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This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields), 
Natal, and Transvaal, and transacts every description 
of Banking Business connected with the th 
African Colonies and States. 

Interest allowed on deposits for one year and longer 
periods, at rates which may ascertained on 
application, R. STEWART, Chief Manager. 


THE COLONIAL BANK OF 


NEW —— si i 
Incorporated by Act of the General Assembly, 
Capital £2,000,000 ; Subscribed Capital, £1,000,000 ; 
Paid-up, £400,000 ; Reserve Fund, £43,000, 
Hzap Orrice—Dunedin, 
LonDON ere Eoq., MP 
. Anderson, Esq. ;_ L. H. Courtney, -» M.P, 
RATS ees ont Demand Remittances cabled. 
j rotiated and collected. 
BE MEPOSITS received for fixed periods at liberal rates 
of interest, which may’ be learned on application, 


‘ street, E.C. : 
13 Moorgate PERCY ARNOLD, Acting Manager. 
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COMMERCIAL BANKING 


COMPANY OF SYDNEY. 
Established 1834. Incorporated 1948, 

Paid-up Capital £600,000. Reserve Funds £675,000, 

The London Board of Directors grant L&TLERS 
OF CREDIT and BILLS OF EXCHANGE on the 
Head Office of the tank in Sydney, and on the 
Branches in New South Wales and Queensland 
(free of Commission). Biils purchased or forwarded 
for collection, Deposits received for fixed p+ rieds on 
terms which may be ascertained on application. 
London Office, 39 Lombard street. 

NATHANI#€DL CORK, Manager. 





OF AUSTRALIA, 
(Incorporated by Royal Charter.) 
Paid-up Capital, One Million Sterling, 
Orrick—2 Old Broad street, E.C. 

Letters of Credit and Drafts issued on the Bank’s 
Branches and Agencies in Australia, Bills purchased 
or collected. 

T.\l:graphic Remittances made. Deposits received 
® nxed periods on terms which may be known on 
application. JOHN SUTHERLAND, Secretary. 


(THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 
Established 1866, 
Subscribed Capital, £1,250,000 ; Paid-up, £500,000, 
Reserve Fund, £190,000. 
Heap Orrice: Melbourne. 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. BILLS negotiated and sent for collection. 

TELEGRAPHIC REMITTANCES made to the 
Colonies. 

DEPOSITS received for fixed periods on terms 
which may be ascertained on application. 

GEORGE NIVEN, Manager. 

67 Cornhill, London, E.C. ‘ 





[HE AGRA BANK (LIMITED). 


e ; ae IN 1833, 
APITAL, £1,000,000, Reserve F 0,000, 
Heap Orrick—Nicholas lane, Seuiunietene Laan 
Baranxcuks in Edinburgh, Calcutta, Bombay, Madras 
Kurrachee, Agra, Lahore, Shanghai. 

CURRENT Accounts are kept at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100. 

Deposits received for fixed periods on terms to be 
— = application. 

ILLS issued at the current exchange of the on 

any of the Branches of the Bank free of extra on 
and approved bills purchased or sent for collection. 








SaLks AND PurRcHasES effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and Army, Navy, and Civil pay and 
pensions realised. 

Every other description of Banking Business and 
money agency, British and Indian, transacted. 

J. THOMSON, Chairman. 
THE NEW ORIENTAL BANK 
CORPORATION, LIMITED, 
London—40 Threadneedle street. 
Edinburgh—23 St Andrew square. 

Branches and Agencies in India, China, Japan, the 
Straits Settlements, and the Australian Colonies. 

The Bank receives money on deposit, buys and sells 
Bills of Exchange, makes Telegraphic Transfers, issues 
Letters of Credit, forwards Bills for Collection, and 
transacts Banking and Agency Business generally, on 
terms to be had on application. 

(HE NEW ORIENTAL BANK 
CORPORATION (Limited) is prepared to purchase 

outright all duly copeneel CLAIMS against the 
ORIENTAL BANK CURPORATION (in liquidation), 
whether deposit receipts, drafts, credit balances or 
notes, and to act for depositors and other creditors 
receiving and accounting for all dividends as 
when received from the official liquidator, Fixed 
deposits can also be transferred to this Bank on 
favourable terms. All necessary information and 
forms can be obtained by application to the Agency, 
23 St Andrew square, Edinburgh, or the Head Office, 
40 Threadneedle street, London. 

Nors. Those who transfer their claims to this Bank 
incur no law costs, stamp duties, or other expenses, 
but receive the purchase price intact. 
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THE ECONOMIST. 
PRUDENTIAL ASSURANCE COMPANY, LimMitep. 


Hiolborn Bars, London. 





[March 7, 1885. 









THIRTY-SIXTH ANNUAL REPORT, 
For the Year ending 31st December, 1884. 





The Directors have much pleasure in presenting their Report and Accounts for the year 1834. u gs 
The funds have been eee during the year by the sum of £862,606—namely, in the Ordinary Branch £158,34¢, and in the 
Industrial Branch £703,766, raising the total assets of the Company to £4,711,464. 


ORDINARY BRANCH. 


The new business of this Branch for the year consists of 11,823 policies, assuring the sun of £1,359,361, and producing a New Annual 
Premium Income of £58,580. The Premiums of the year are £233,868, being an increase of £45,831 over the year 1833. The total 
increase for the first three years of the Quinquennium is £97,611. 

The claims of the year amount to £112,474. The number of deaths was 6H, and 45 Endowment Assurances matured. 


F ‘ a ° ry) “ nlinie > 2 s 
The rate of expenditure of the Branch slightly exceeds Ten per cent. on the Premium Incom2, The number of Policies in force in 


this Branch is 51,835. 
INDUSTRIAL BRANCH. 


The Premiums received during the year are £2,644,516, being an increase of £140,208. The Claims of the year amount to £1,003,273. 
The number of deaths was 126,558. The number of Policies in force in this Branch is 6,302,890. ey eee 
The total expenses of the Branch show a reduction in the rate of expenditure of fully Two per cent. on the premium income. 
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General Balance-Sheet of the Prudential Assurance Company (Limited), on 3lst December, 1884. 


LIABILITIES £ s d ASSETS. £ sd 
Shareholders’ Capital ....... hiner kebebabestdenssth Last oendeb as niewadeab=OeX wk 80,023 0 0. British Government Securities (£250,000 Consols, £500,000 Three 
Ordinary Branch Funds ........... Pisiehte eae evhigs Donel Spebesdveapseinees conbdbese 1,213,272 12 8 RT EPID tac etek aki een, cccsnaccingsane sncsuont ance subunecnecmnecrassepe se 739,483 1 9 
Industrial Branch Funds 0......00....0.00. eccsseesesceseceeeeeceecaeeecceseeseee, 9,306,524 18 0 Metropolitan Board of Works Stock, City of London Corporation 
Claims under Life Policies admitted ................ccccccccccscesceccescecees 31,39 5 8 Bonds, and Loans on Municipal and other Rates .................. 1,239,577 0 8 
~ Freehold Ground Rents and Scotch Feu Duties............... 6 ce... $40,021 14 5 
IN, SRST ae ta Beil akin ska nee Sadun saat eaeaernvernneeeuiacinekbes 460,577 1 4 
Indian, Colonial, and Foreign Government Securities ........ ......... 55,668 3 3 
RNIN cilia: tidied s-u..c5 4canwdancesxe case duiines <ddebh ap, den sen tale vebinn soraaneounes 1'h,4-2 711 
PE ANNE CHOU RPO OUOUT OG a .aiiens cas eveinscasccscecescsisansoss cc dnbenses 397,589 10 7 
III, ccaccicasyuccsiserd incsevsscbepbuessewbcecasaactio, sae 2,467 14 10 
Freehold and Leasehold Property ..... .........0.0..s00.ccccersessesscesesees 407,853 145 8 
Ldans on the Company's Policies. ...........sccesses 0. cvesccseecesesesse sees 42,571 17 2 
Furniture and Fittings ............ pox cnidedigsancodeyn ts pub cek 96 Ausveilectonsicave 22,000 0 0 
Loans upon Personal Security ..... 867 16 3 


Outstanding Premiums, Agents’ Balances, and Cash in hands of 


RNIN. hittins canlastiisins irnkidin Veins audeed ans hepneeie cs clamcceies 181,817 12 10 
embaiama inary Tears GG TCO ania ias as eee vs dascscs cecnecscsssesevacnsscoss 62,899 2 2 
Cash —On deposit, on current account, and in hand...........s0.000 91,674 16 8 


4,71 46416 4 


EDGAR HORNE, Chairman. 
HENRY HARBEN, Di 
PATRICK FRASER, (ere 
THOS. C. DEWEY, a 
WILLIAM HUGHES, / Managers. 
W. J. LANCASTER, Secretary. 


. PUBLIC DEBT OF NEW ZEALAND, 


4,71:,46: 16 4 


SEVENTY-THIRD REPORT OF ‘Paortasp Los Accoust. 


7 ' A ‘_ ; TY, rs Dr. £ . ] 
(THE COMM ERCIAL BAN KIN G | To rebate on current bills .............. 15,184 12 0 CONVERSION of (5.772 500 NEW ZEALAND 
COMPANY OF SYDNEY. | Dividend account for payment of a GOVERNMENT 5 PER CENT, CONSOLS 

Presented to the Shareholders at a General Meeting, dividend for past half-year, at the | The Governor and Company of the Bank of Eng’an | 
held at the Banking House, George street, Sydney, rate of 25 per cent. perannum... 75,000 0 0 | gives notice, that, on behalf of the Agents appointed 
on Friday, 16th January, 1885, = —”-~«|~SssReserve for equalisation of divi- by the Governor of New Zealand in Council. under 

The Directors have pleasure in submitting to the | DONAS 0... esses cseseoeersnrsescen cesses 10,000 0 9 | the New Zealand Consolidated Stock Act, 1877. the 
Ghetdisiders the poulian at @he Rank a. Re sie | Salance of undivided profit carri-d Amendment Act, 13:1, and the Consolidated Stock 
Salama tack . to next half-year... ....... sssese 16.425 4 7 Act. 1884 (Sir Francis Dillon Bell, K.C.M.G.. and Sir 


‘ | mae _____ | Penrose Goodchild Julyan, K.C M.G ,C B), they are 
After deducting rebate on current bills, reducing 


1166.9 18 7 | authorised to invite holders of the Dedentures of the 





premises account, paying note tax, making ample | Cr. £ 8 a above Loin to bring in their Debentures for Conver- 
Aye tor ~_ and doubtful debts, and granting to | By amount undivided from last hali- sion on the following terms, viz. :— ‘ 
the h een ee their salaries, the profits for | TON - . sageaensthatsain secon bie” GE saws 12,012 7 8 | For every One Hundred Pounds of such Debentures 
ae ailsadieies talons toe ae £89,382 16 11 | Profit for half-year ended 8'st ia New Debenture will be issued for the same amount, 
pena tT peor 7g] DOURE IEEE enrneennonne 206867 © 11 | bearing interest at the rate of 5 por cont. per annum 
Oe ne eee eee ree eee eee eenereees 042 Riimiedigtaaiod 2 1 years, [ror ” ra S29, to je Til, (Sve, 
-—_——— — | 116,609 16 7 | when it will be converted into £107 New Zealand £4 
hick 7 : 101,425 4 7 | £ s n/| percent. Consolidated Stock inscribed at the Bank of 
which the Directors appropriate thus :— teserve fund Englan!, which will rank pari passu with the 4 per 
To payment of a divi- Reserve for ec uilisation ant SSeEATY. eonatadteilin! cent. Consolidated Stock already created and issued, 
dend forthe hali-year of dividends CARS : £65,009 0 0 and redeemable at par on the Ist November, 1929. 
eee per £75,000 0 0 1884, December 31— | Applications for Conversion will be received up to 
, - ssseee RAD, By trans 30th April next, inckusive. 
maser i. equalisa- ‘and Seavauebalte a: 10,000 0 0 | The Getenest open the New Debentures will be pay- 
oan dividends....., 10,000 0 0 —————— 75.000 0 0) able by Coupons in the same manner as upon the 
ivided balance...... 16,425 4 7 —___"_________-| Consol Debentures, viz.: 15 January, 15 April, 15 
eee 101,425 4 7 675,000 0 | July, ami15 October, at the Bank of England, the 
The Board record, with feelings of regret, the loss A. D ve first Coupon being for the Dividend due 15 July next. 
by death, of the valuable services of the ‘Hon. John | Sydney, 9th nen aennee Menage. | Consol Debentures, from which the Coupon due 15 


Frazer, a Director of the Bank, April next must be detached, may be deposited at the 
During the half-year Branches have been opened at : Chief Cashier's Office, Bank of England, for exchange 
Byerock, Liverpool, and Mitchell, in this Colony, and We hereby certify that we have examined the | 0” or after Wednesday next, the 1:th instant. They 
at Charleville, in Queensland. securities, compared the balances, and counted the | ™Ust bear all Coupons subsequent to that due 15 
The Dividend is now payable. coin in the Commercial! Bank, as on the 81st December, April! next, and must be left three clear days for ex- 


1834, and that we have found the sa specifi atuinati Recei ri i Jebentures 
TE eas ; ; I ‘ me as specified nation. eceipts will be given for Debentures 
R. JONES, Chairman. in this ba’ance-sheet. : deposited, and the new Debentures will be issued in 





— H. MOSES, ) hein | ee - — rep as “Stem fe 
: E. M. STEPHEN, f itors. 1¢ usual Annual Drawing for Redemption of the 
Dr. ee Nee: SANE, tins. tatbeatiig Seatinninas: apne teas __ | Consols will take place on Tuesday, 3t March next; 
To capital £2 sd mously :— . 8 were carried unani- | Debentures deposited before that date will not be 
ae hehe ib dsiteevneovs ‘00,000 00 “Th t h | affected by the Drawing. Holders of Consol Deben- 
fone peg ween ape 600,000 0 0 ai sted = ee = Statements of Account be | tures drawn for re lemption, in respect of which no 
tion of dividende. 65,000 0 0 holders”? nted, and circulated amongst the Share- | application for Conversion has been made, will be 





: ‘ allowed to receive, in exchange for each drawn De- 
Notes in circulation —1.265,000 0 0 lcauaeie the thanks of the Shareholders be presented | benture, a new Debenture as above, upon payment of 
Bde le chee hate ce cesebees senate ao : a ok ler Gale exp eaten on Officers of the | ~ — of £4 per cent., provided application be made 

; Takaiicn tet eees ’ 6 Fy Satisiactory management of the | before the 15th i 3 
Prost nat Toes acco ees reseed BOT ABT 9 1 | affairs of the Institution during the past half-year.” | By the Act 108 4 Viet, ep 59, the Revenues of the 
. srereseeserseee 116,608 16 7 T. A. DIBBS, General Manager. Colouy of New Zealand alone will be liable in respect 











: of the Stock and the Dividends th d the Con- 
Sr enema ne | . ends thereon, and th 

- Cr. : naan - : ene Fund PP ne United Kingdom, and the 
4 By cols and bullion in h Bea ie NY ea omimissioners of Her Majesty's Treasury, will not 
x » ; ‘ovdenunbiat a, : pairs ; ; [THE EN GLISH ASSOCIATION OF be directly or indirectly liable or responsible for the 
- Notes and bills of other banks 31.981 AMERICAN BOND AND SHARE HOLDERs | P*Yment of the Stock or of the Dividends thereon, or 
e Bills discounted. and all ada es ’ 10 2 | (Limited), for any matter relating thereto. 

Y to the Bank (including ck wens: Chases s American Railway Com- | __ Bank of England, 6th March, 1895. 

4 ua... 7,546.5 | Pani “© Xorwarded to the United States, for T . Vv VAQING YD TTY yy 

; Bank premises, furniture, &c. cae : . Pa gi in the names of Owners, and collect O BE LE I’, I ACING MON U M EN I 





ns Station, with windows commanding main 

9,506,438 12 3 ces—5 and 6 Great Winchester street thoroughfare, First-class OFFICES, suitable for mer- 

506, 2 London, E.C ’ chants and others.—Apply to Mr Lawrence, 62 King 
1 EX, William strzet, City. : 


Were es 


(i 


Re ee ee een ee apent eee 
od 


= ae ETT ONE nate a acgncamenmnnes 


ey 





ee 











ee 











